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regarded as the best, and possibly 


manufacturers from unfair low- 
cost competition from Japanese 
imports. 

At stake is a Canadian export 
trade which reached $119 millions 
last year, and boosted Japan to 
the rank of Canada’s third best 
customer. Against this, Japan sold 
Canada only $13.8 millions. The 
Japanese have repeatedly said 
that they were not looking for a 
| complete bilateral balance, but it 


| 
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New Pact With J apan 
Protects Our Market 


Major Exports To Be Free From Discrimination 
At All Times—Japanese Imports Subject To 
Special Valuation To Stop Unfair Competition 


Japan, signed here this week, is| change control regulations. 


How It Affects Rate 


Canadian Parliament and Japan- 
ese Diet), Japanese goods will 


| immediately move from the high 


“general rate” column of the 
Canadian tariff into the inter- 
mediate “M.F.N. rate”. column. 
This makes a difference varying 
from 2%% to as much as 15% in 
the tariff rate on textiles, and 
from 10% to as much as 25% in 
the tariff rate on machinery and 
engineering products. 


* 





PRICES 


| Coffee climbed another rung in 
| its steady rise up the price ladder, 





/now selling for an average of 
jaround $1.30 lb. for most major 
brands with cheaper chain store 
coffees retailing for 10c or 12c 
less. Reason: the same tight sup- 


prices high for at least the rest of 
1954. 





jing news the U.S. Government 


| chance of a decrease in the price 
tof batteries probably will dis- 
appear. 

Frozen orange juice concentrate 
remains at record lows—as low as 
two cans for 25c. Result: For 25c, 
the consumer can buy enough 
concentrate to give him 48 oz. of 
juice. Big U.S. crop suggests no 

| likelihood of a major price boost 
in the immediate future. 


ply situation which will keep) 


| London and U.S. markets follow- | 
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~The Spring 


Merchants Hoping? 


For Warm Weather 
And Easter Sales 


“Give us a week of warm 


That’s how one retailer sum- 
med up his outlook this week. 


tion and mining men. 

Behind them, many admitted, 
was a tough winter—tough com- 
pared with some of the boom 
winters we’ve been having, And 
in some areas, in some industries, 
it will take more than a feeling of 
optimism and a week of warm 
weather to make business better. 


* 


Inside 
News 


close to $22 billions, up 11.4% over 


| Canadian 
1952 and another business récord 


problems, timely now, valued as a 

| reference, (pp. 22 to 30). 

| 

| ‘ 
Our Gamble In Europe 
Will NATO give us the defense 
we may need? 
done and where do we go from 
here? An appraisal after NATO's 
first five years (p. 21). 


But the overall picture is bright. | 


And what happens between now 
and Easter Monday, April 19, may 


Securities Act Scrutiny 


Member of Audit Bureau of Circulations 


Outlook 


*Ottawa Sees Good 


What has been)| 
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Over-all Prospects 


In Second Quarter 
By MICHAEL BARKWAY 


OTTAWA (Staff)—The long- | setting tariff rates, or—of import- ashe dilew inten vidoe ted | Weeiink. ank WOM het Sunt t0| 
noma ante saeeaee aa ieoktiag oa siciaeien a Yc to 12%c lb.; zinc %e to 10%c take a crack at last year’s| Lives Worth Billions Si ton aa athe ceabed 
\lb. Increases reflect strength in | records.” lives are insured for |—Tather long delaye is year- 

|} will bring a good pick-up in busi- 


ness. Signs of it dre aiready show- 
jing, and they would be clearer if 





the only, means of keeping Japan| As soon as the agreement 0 ee 

asa a for Canadian saserte comes into force (which: will be | Plans increased stockpiling of the It was reflected from coast to} for federal and ae he weather had been kinder dur- 
while also safeguarding Canadian |as soon as it is ratified by the | two metals. Further increases are coast in the talk of merchants, aan —_ "seneets on” ae a " eee 

‘likely. If they materialize any | farmers, manufacturers, construc- ee Se ing March. 

: company experience, progress and| 9 much is agreed by economic 


|analysts here. But will the second 
iquarter of 1954 catch up to the 
booming second quarter of 1953? 
Here there is a real question. 
| Some of the top Government peo- 
|ple say that this spring will be 
even better than last. Others 
more cautiously say it will be a 
lot better than this first quarter, 
but may not match last spring’s 
high level. 


McGregor Stephens, of Winnipeg, heads the oldest and largest of all ti lead <a Netindla But besides the basic asree-| ; ¢ Renate s ed 
Canadian engineering organizations. The Insiitute, organized in 1887, eee sais se keene 50 ment, specific provision is ite | Wool, which has been stable in well set the pattern in some im- | = ir a rJohn o.| There oe eee oa 
now has 50 branches and 16,000 members across Canada, co-operates | uch to Japan unless it gave in an exchange of notes to protect | Price for some months, is expected portant lines. | Morse empire” in Nova Scotia — | ©Conomic picture which will k 
with other societies in the U.S. and throughout the Commonwealth. | 54. 2 chance to sell its goods | Canadian manufacturers from un- | t® Temain steady. Although the The retail trades, for example,) and Nova Scotia decides to take | nitely remain slack. Others Joo 
Mr. Stephens is chairman and managing director, Manitoba Hydro- jo. on fair terms fair cut-price competition of the | depressed Canadian textile indus-/ are looking to Easter for the key} a close look at its Securities Act | good, but they may not be quite 
om : P to soft goods. And they won’t| (p. 8). good enough to offset the slack 


Electric Board. (Personality sketch on p. 6.) 


THE NATION’S BUSINESS 


Does Ottawa Need 
All These People? 


It will cost Canadian taxpayers this year almost a billion 
dollars to meet the Federal Government payroll. That is close 
to a quarter of the national budget and $65 apiece for every man, 
woman and child in the country. 

It is a pretty stiff bill even in prosperous times. 
be a staggering load in less prosperous times. 

Canada’s civil service has grown enormously in the last 15 
years, and it is continuing to grow. 

During the height of the war, when all sorts of special services 
like rationing were set up, about 115,000 people received their 
pay cheques from Ottawa. 

By 1950 the total had moved up to 125,000. 

By last December, regular employees totaled over 135,000, 
and altogether 170,000 people were on the government roil. 

This country has grown mightily in population, wealth and 


It could 


industry since 1939. But does an increase of 40%.in population | 


justify a 200% expansion in regular civil service, even with the 
most generous allowance for new government services established 
since the war? 


The basic agreement now 
reached between the two govern- 
j}ments is an agreement to give 
each other Most-Favored-Nation 
treatment. This means no discrim- 
ination against either country in 


Japan Ho! For 
In Our Biggest 


A Canadian trade mission, 58 
men strong, flies to Japan April 
4 for a first-hand look at trans- 
Pacific business prospects. 

The 58 travelers, mostly B.C. 
businessmen, constitute the first 
delegation of its kind from Cana- 
dian business and the largest 
single trade mission to visit the 
Land of the Rising Sun since the 
war. 

Its head: G. W. G. McConachie, 
the spirited, genial president of 
Canadian Pacific Airlines, Can- 
ada’s air link with Japan. 

One of the prime objectives of 
the two-week visit will be a close 
look around the Japan Interna- 
tional Trade Fair, to be held in 
Osaka, one of Japan's great in- 


kind which they fear as a result 
of prewar experience. In addition, 
Canadian exports have been given 
a special protection against im- 
port controls which Japan may 

(Continued on page 2, col. 3) 


Businessmen 


Trade Trek 


The Canadians will be thinking 
trade-wise of B.C. lumber, wood 
products and raw materials when 
they inspect the shiny new prod- 
ucts of Japan’s postwar industry: 
textiles, machinery and metals, 
general sundry goods. 

(Japan will turn a spotlight in 
its tourist trade this year, too. 
JITF will feature heavy displays 
of tourist-getting photos, pam- 
phiets.) 


JITF is being sponsored jointly 


by the Japan International Trade | 


Fair Commission, the Osaka Pre- 
fectural Government, Osaka mu- 
nicipal government, the city’s 
Chamber of Commerce and In- 
dustry and the Japan Export 


| try would like to see lower prices, 

general supply and demand con- 
|ditions make either a major re- 
duction or increase unlikely. 


just be looking. Indications are 
that it will be one of the most 
(Continued on page 3, col. 1) 


U.S. Likely to Support 
U.K. Convertibility Fund 


OTTAWA (Staff) — Stand-by 
credits to support sterling con- 
vertibility will be available to 
Britain’s Chancellor of the Ex- 
chequer, R. A. Butler, whenever 
lit is decided to proceed with the 
Commonwealth plan for making 
sterling convertible. 

This is the vitat fact lying be- 
hind a relatively innocent phrase 
in the communique issued by Ca- 
nadian and U.S. ministers after 
the first meeting of the joint Can- 
ada-U.S. trade committee. 

The communique said the minis- 
ters “expressed a willingness to 
'do their part to help in making” 
‘a movement toward broader con- 
vertibility “successful.” 

This, in effect, gives the Eisen- 


Canada’s contribution to a sup- 
port fund. But our contribution 
to the I.M.F., larger propor- 
tionately than the U.S. share, 
would certainly be available; and 
no doubt is felt in well-informed 
quarters that an additional line of 


credit would be forthcoming if| 


needed. Canada would chip in at 
least its fair proportion in re- 
(Continued on page 3, col. 2) 


Few Tax Plums In Budget 
And Official ‘No’ for Que. 


OTTAWA (Staff)—When Fi- 
nance Minister Abbott opens his 


Canadian Sweepstake? 


Should Canada legalize and set up 
national lotteries? There’s a good 


| deal of argument on both sides of | 
question. | 


hot 


this politically 
Canada 


Canadians across 
their opinions (p. 7). 


give 


Stock Sales 
Compton's manager sells a pref- 
erence stock this week. The stock 
he sold, profit he took and how it 
affects the account. Managed In- 
vestment (p. 5). 


Defense Award Leaders 
A new “million-dollar round 
table” — Canadicy firms awarded 
defense contrac's during ‘53 of 
$1 million or more. The Post re- 
| ports on who they are, the order 
| volume they got. (p. 10). 


'a reasonably optimistic view of 
1954’s economic prospect, Mr. 


sectors. 
Chief among the declines from 
spring of 1953 are these: 


—Textiles manufacturing. 

—Agricultural implements. 

—Coal-mining. 

—Exports, heavily affected by 
farm products. 

—Farm income in general. 
the of 


Chief among factors 


strength are: 


—Consumer spending. 
| —Capital. spending,. especially 
on construction. 
—Government expenditures 
| and transfer payments. 


In terms of Gross National 
Product, which is the most com- 
prehensive measurement of the 
level of over-all] activity, the sec- 
ond quarter of 1953 reached an 
annual rate of very nearly $24% 
billions (actually $24,236 mil- 
lions). This was almost the same 
as the last quarter of 1953 ($24,- 
248 millions). Between the two, 
the third quarter reached the all- 
time peak at an annual rate of 


if we oF on at this rate — a thousand a month were added dustrial centres, April 10-23. | Trade Research Institute. | hower administration’s answer to new budget on the evening of | Abbott may allow for some small ae. “talte 
to the national payroll last year then government, already |__._ ‘ ieeninaiaeain ———-—____._________ | the questions which Mr. Butler next Tuesday, April 6, he will! increases in the national product. $24% billions. 2 
7 far ae single employer in the country, may ultimately | T D e 'and Mr. Eden - to Raioriee have few surprises for the tax-| But the mathematical odds are | The Problem Now 
ecome the only one. WwW t h T . > Fk a full year ago. It means that the payers. | against a fourth big wheat crop When it comes to 1954, the first 
O u c msul ance irms U.S. administration is now pre-| One of the main features of| in a row, and a small crop could | and most obvious difference, is in 


The trouble with a government job or project is that it never 
seems to end. Hardly a week passes but some new board or 
commission is set up, an office opened and a staff hired. But 


original mission has been accomplished. The usual practice is 
to absorb the staff into some other branches of the service. Over 
the years that sort of thing adds thousands to the government 
payroll but little indeed to government efficiency. 


>. > > 


The Price of Peace 


Often it is a good thing to remember past achievements as 
well as present problems. The fifth anniversary of the North 
Atlantic Treaty, which falls on Sunday, is a suitable occasion. 

The North Atlantic Treaty Organization, as a special report 
on page 21 clearly shows, has revolutionized the balance of 
power between East and West. That fact is clear. 


| ‘THE HAGUE, Holland (Staff) 
|— The Netherlands’ largest and 
| oldest insurance companies may 
| both soon open their doors in 
| Canada. 

In a move to join the successful 
| Atlantic crossing of Dutch finan- 
| cial interests in the recent estab- 
lishment of the Mercantile Bank 
of Canada in Montrea] by Am- 
sterdam’s Nationale Handelsbank, 
two leading Dutch insurance com- 
panies are now in different stages 


'he will become general manager | 


May Open Doors In Canada 


seldom indeed are these groups disbanded even when their | 


C. Tupker, the genial six-footer 
who is leaving here this week to 
lay the groundwork for the Hol- 
land Life Insurance Society, told 
me, 

Now ithe assistant managing 
Director of the parent concern, 


of the Canadian operation. With 
the company for 20 years, he 
speaks about Canada with un- 


| qualified enthusiasm: 


| of preparation to enter the Cana- | 
| gratitude. The citizens of our two 


dian market: 


“Canada is for us a country of 
which we always think with great 


pared to back that stand-by “sup- 
‘port fund” which the common- 
| wealth has always held to be nec- 
essary. The U.S. ministers are 
| believed to have in mind a fund 
of as much as $3 billions, some 
| of it to be provided through freer 
|use of the resources of the Inter- 
|national Monetary Fund, and 
some through credits from the 
| Federat Reserve System. 

Canadian ministers have made 
!no commitment about the size of 


his speech will be his exp]anation 


of why Ottawa cannot aliow Mr. | 
Duplessis’ provincial income tax} 
to be deducted in full from the | 


federal income tax payments of 
Quebec residents. 

Revenue and expenditure will 
be in such close balance, both for 
the closing 1953-54 fiscal year and 
for the new 1954-55 year, that tex 
changes will have to be kept to 
minor matters which will not 
seriously affect revenues. Taking 


Want To Buy A Bridge? | 


Try Mail Order Catalogue 


prevent any significant increase 
in the gross national product. 

All the ingenuity of Mr. Ab- 
bott and his advisers—and they 
' have plenty—will be required to 
| produce a convincing representa- 
tion of a balanced budget. 
The federal attitude to ¥ 
| Duplessis’ income tax, howev€r, 


is primarily a political matter, | 


and Mr. Abbott has been working 
out his statement with Prime 
Minister St. Laurent. 
Ottawa's Position 
The Federal Government can- 
not allow deduction of 15% of 


residents without smashing up all 
the existing system of federal- 


personal income tax to Quebec | 


agriculture; and it is so seasonal 
that quarterly estimates, particu- 
larly for the first half of the year, 
are largely theoretical. (They 
are based on a presumed “aver- 
age” crop spread evenly over the 
| year.)’ So it is more important to 
measure non-agricultural produc- 
tion. The best guess is that the 
first three months of this year 
will show some slight increase 
over the first quarter of last year. 
The second-quarter will show up 
better than the first; but con- 
sumer spending and construction 
will have to go great guns in these 
next three months if output is 
|to reach last spring’s level even 
in the non-farm sector. 


The soins effort of its 14 member countries to organize 8) —the Hollandse Societeit voor | countries have a very similar out- provincial tax relations. The 15% In terms of employment, the 
collective defense in Europe and the Mediterranean has undoubt- |; eyensyerzekeringen Est. 1807| look on life and a growing num- of the federal tax rate may give | weather will probably be the 
edly saved us from any Russian schemes to overrun Europe— | y y_ Amsterdam, has formed | ber of Dutchmen are finding their! Another item will be added to) try. A general contractor putting | Mr. Duplessis all he wants—for|main factor in determining the 

the moment. It would givé On- 


which a few years ago could have been achieved without any 
trouble to Moscow. 

And this joint NATO effort is probably the only thing that 
has saved us from now being engaged in a major war to liberate 


Holland Life Insurance Society 
Ltd., Toronto, with policy selling 


|expected to begin next Septem- | 


ber, Only a few formalities now 


| remain to be cleared up before | 


destinies in Canada,” he said. 
His company is the oldest, not 


only in Holland, but in all Eur- | 


the mail order list this spring by 
|} a Toronto firm: bridges, 
All the county or township 


up a big building will be able to 
order concrete beams just like 
steel beams. 





tario more than it gets out of the 
| tax rental agreement. And British 


ope. One of the first major actions | engineer will have to do is thumb 
after incorporation in 1807 was| through the catalogue, pick his 


Some of the bridge members| Columbia might also do a little! 


| speed of this spring’s pick-up. In 
February fewer people were em- 
| ployed ful] time (over 35 hours) 
this year than last year. A few 


might be shipped economically | better. But all the other prov-| more people were employed part- 


as far as Alberta, it is believed. | inces would be left badly short of 


Western Europe from the Communists. 

This defense effort, therefore, has most certainly not been 
wasted. The billions which Canada has spent on rearmament 
was certainly not money thrown away. The tax burden which investigated the feasibility of 
has bothered us all has bought these years of peace. The price | Canadian operation, with the final 
of not paying such high taxes for defense would have been a risk | decision expected within two 


which no sane man would have been prepared to take. | months. 
Having got so far on this job, what is the moral for the future? “The intention is to begin our/ being serviced through 22) will require some on-site con- 
All the allied military commanders warn us that the posture | Canadian branch with great pru-| Branches throughout Holland.| struction work by loca] con- 
of defense is never complete. All the effort of these recent years | dence. We want to compete with | There are no foreign sales opera- | tractor. 


refusal to insure the life of Na-| bridge, consult the price list, and itime: but even taking these to- 


poleon Bonaparte, despite the fact| order. A complete prestressed 
that he was occupying The Neth-| concrete bridge will arrive by 
erlands at the time. The company | truck from the city, ready to be 
now has tota] business in force of | assembled. 

over one billion guilders, with} Some of the bridges will be 
more than 100,000 policyholders | completely prefabricated, others | 


Ottawa grants its sale license. 
—Der Nederlanden van 1845 
|N.V., The Hague, has seriously | 


Prefabricated bridges of precast} revenue. 4 gether employment was not as 
concrete are used in Alberta al-| Ottawa cannot give Mr. Duples-| ¢41) as last year. The pick-up in 
ready; prestressed prefabricated | sis any deal which is not open to{, iployment last March was fa- 
bridges would be a new product, | the other provinces. But neither | yored by good weather conditions: 
it is stated. | can the national government give | this year it may have been delay 
Full range of products are ex-|in to three rich provinces and ed a little longer. But once con 
pected to be competitive within | leave the rest to get on by them- struction can get going at full 
a 40-mile range of the plant. | selves. sete employment is expected to 
Most of the bridge members will It has always been recognized risé sharely eee ; 
compete within 90 miles. Certain| that the federal-provincial tax cucaiuadi Picture 


a 


The new Prestressed Concrete 
Stone 


Canadian life companies in a| tions at the moment. Net profit in | 


could be wasted if we turned slack now. 

The burden may perhaps be allowed to level out. The initial 
build-up has been achieved. In Europe—if not yet in the Cana- 
dian North—the present need is to maintain our forces, at full 


| friendly manner; there is abso- 
| lutely no intention of cutting ex- 
|isting premium rates,” Dr. Jan. 





1953 topped three: million guild- 
ers; sales are limited to life insur- 
(Continued on page 3, col. 5) 


| Division of Toronto Cast 
Co. will also manufacture heavy 
beams for the construction indus- 





special members will be competi- | agreements were, in part at least, 


In manufacturing and merchan- 


tive throughout southern Ontario 
south of North Bay, 


Claim Cost Savings 


an equalizing device, 
ments to the provinces are not 
based on their taxable capacity. 
| They are bascd on a formula 


The pay- | 


dising, the inventory trend is, very 
} important. Accumulation of:busi- 
| ness inventories played an impor- 


strength, with ever new weapons, and fully trained. If the annual | 
cost is rather smaller than it has been up to now, it is in one | 
way more difficult because it is now continuous. No end to it}! 


The bridges will save townships | which starts with the Gross | tant part in the middie of last 
about 15%-20%, the designers! National Product of the whole of | year. It stimulated domestic pro- 
estimate. They offer the advan-| Canada; and the amount paid to| duction and had a lot to do with 
tages of availability and speedy the very high level of imports. 


. 


f 


can be seen. 
year after year. This is what we have to learn to live with. 
And here, in all honesty, we are doing not too badly with ‘t. 


. * * 


Culiure or Cabbages 


The suburbs grew faster in Canada during the 1940's than 
they did in the United States. In population, the combined 
suburbs of our metropolitan areas shot up 68% compared with 
the United States figure of 36°64. Growth has been so spectacular 
that now many of the “dormitory” towns themselves are fille 

With the suburbs have come more casual living, new shopping 
habits, changed tastes, attached garages and the cult of lawn- 
mower worship. And of course, along with them comes the prob- 
lem of paying for the new schoolrooms, sprouting like gas stations. 

Suburbs have a marked effect on a country’s social and 
economic life. But what does this spreading-out process mean 
to the core cities? We haven’t heard so much about that issue. 

Naturally, the cities suffer when the new factories start to 
follow the people to the suburbs. And look at another problem 


left behind. Traffic. The motor car makes the suburbs. But it} 


strangles the city. The salutary effect of a development like 
Toronto's new subway will barely keep the victim breathing. 
For there will soon be a lot more cars. 

A Standard Oil. market analyst says that for every 10% 


increase in consumer incomes, Canadians will increase their | 


spending for cars by 23%. 

And what of social and cultural effects? The arts usually pros- 
per in the big city environment. Can this country’s great cultural 
organizations receive the support they deserve when there are 
miles: separating them from the growing population? Can they 
win over the petunias and television sets of the suburbs? 


r 


As with all insurance premiums it must be paid! 


They Went de To> Croduates 


Business Slows Chase for Sheepskin Holders 


By VICTOR KOBY 
After a three year seller's mar- 
ket for the college graduate the 
| big grab for sheepskins seems to 
| be over. 


There are still more opportuni- 


| ties than graduates, but only the | 


d.4 cream of this year’s Canadian 


| graduating class of 12,000 will get 
j}many offers. 
With the exception of engineers 
jand the professional specialists 
| (doctors, dentists), the middle-of- 
| the-class college grad is getting a 
few offers and that’s it. No one 
is beating a path to his door — on 
|the other hand there’s a job if 
|he wants it. 
| And for summer jobs, the 
undergraduate has a_ slimmer 
chance of getting a big money 
job in heavy industry than in the 
past few years. 
| Behind the change in the job 
| outlook: 

—With the Korean war and 
materials stockpiling over and 
raw materials and manufactured 
goods in plentiful supply, busi- 
ness has leveled off in some 
lines; 


' 
| 
| 
j 


expansion programs under way 
or completed have built up their 
administrative staffs over the 
past few years; 

—Many big projects — re- 


fineries, giant plants, Kitimat, | 


Ungava — are completed or 
well under way with nothing 
ready yet to take their place 
such as natural gas pipelines, the 
seaway and power project. 

But all is not gloom by any 
means Starting salaries for 
engineers, are up again, with the 
mean at about $310 compared to 
$300 last year in engineering in a 
general starting salary range of 
$285 to $345. Also some geologists 
will still be able to pick off $400 
salaries to start, And top arts 
graduates with a science back- 
ground are keenly sought. 

Industry Choosing Carefully 

The talent scouts for industry 
have still been visiting univer- 


sities since late last fall, but 
they've been choosing their men 
pretty carefully. There’s been 


little counter-bidding between in- 
dustries or 


pace is more relaxed with in- 
dustry, not the-,budding gradu- 
| ates, doing the talking. 
What has happened at 
| University of Toronto’s placement 
service is indicative of the pace 
across Canada this year. 
| With 1,200 U. of T. students 
still looking for jobs this year, 


2,335 job openings had been made | 


available by mid-March compar- 
ed with 3,260 last year. 

The number of companies in 
search of men is also down from 
last year and they’re asking for 
less people. By mid-March this 
year over 200 companies had been 


heard from, of which 118 have} 


visited the campus. Last year 276 
companies were heard from and 
100 came to the university before 
'the end of the college year. 
Although three out of ten com- 
panies asking for graduates are 
U.S. companies, they are not 
| getting many takers. The reason 
jis a tightening in the U.S. draft 
| position. The U.S. authorities 
| feel tnat all males of draft age 


the | 


erection too. 

Prestressed concrete beams are 
also claimed to offer cost savings, 
especially for large spans between 
vertical columns. 

Bridges will be available from 
the catalogue up to 40 ft. in 
length, 


A giant 125-ft. long bed which | 
wil] cast three 40-ft members i 


a time is now being installed. It 
represents something special in 
precasting of concrete, as the 


each province depends on the size | 


of its not its 
| wealth 

| Moreover, the formula provides 
a sort of insurance to the poorer 
provinces because a certain mini- 
mum annual payment is guaran- 


(Continued on page 3, col. 3) 


population, on 


| 


| 
Industrials 


whole bed is on a vibrating table. | 


/It is necessary to vibrate con-} 
crete to obtain best results, but} 
this is usually done with external 

' or form vibrators. 

T. O. Lazarides, Lount & Part- | 


ners of Toronto, consulting en- | 


gineers, are designing the plant! 
and the standard product it will | 
turn out. 

In prestressed concrete, wires 
run through the beam or other 
member. They are placed under 
heavy stress so that they tend to! 
bend ‘the memiber out of shape. | 
| But they tend to bend it in the 
| opposite direction to the load | 
plac on it in the building, | 
| bridge or other strycture. They | 


bonus all-expense | and fit must consider it their duty | “push back” at the load, making | 


weekend trips to the plant for in-| to serve in the U.S. armed ser-| it possible to design for use of 


—Most of tye firms with| dividual undergraduates, The 
. ' 


(Continued on page 2, col. 3) }! 


less concrete, : : 


In the second quarter of 1953 in- 
| ventories were being accumulated 
at an annual rate of $700 millions. 
In the third quarter the accumu- 
lation continued at the annual 
rate of $600 millions. The turn 
(Continued on page 3, col. 3) 





Stock Market Highlights 





Atlas Steels dropped $234 per share to 1953-54 low of $1114 on 


news quarterly dividend passed, 


Consumers’ Gas (Toronto) and Interprovincial Utilities (Ottawa) 
hit record highs ($20% and $8) on Ottawa approval of plan to 
bring U.S. gas to Toronto from Niagara. 

Brazilian Traction at $8%4, best level sirice stock dividend, re- 
placing normal cash dividend, declared last November. 


Mines 


Base metal issues demonstrated new strength this week on heels 
of successive quarter-cent increases in both lead and zinc and a 


U. S. deal with Chile on copper. 


Consolidated Smelters, Quemont, 


Golden Manitou, Falconbridge, Barvue, among many issues to sell 


at best prices for year. 


Geco Mines sells over $11 a share Wednesday as new drill hole 
extends ore west of No, 24 hole and latest deep hole gives good 


values. 
Uranium issues stage modest 


recovery near end of March audit 


market. News of closing of deals for sale or uranium by individual 


mines awaited by “street.” 


i 
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EATON'S own 


TWO-TROUSER SUIT 


Unusually flattering and so suitable for 
practically every business and social setting 
.- .. such a choice combination of distinctive 
wool worsteds, currently correct styling, and 
skilled tailoring ... . at prices comparatively 
low for this fine quality! Step in soon and see 
the new showings for Spring! 


EATON'S OF CANADA 


EASTERN 
CONSTRUCTION 


eee 


i 


R 


iE 


IN ALL METALS AND FINISHES 


At our plant in Gananoque, we pro- 
duce over four million rivets each work- 
ing day. In size, they vary from the 
tiny rivets used in the assembly of 
electronic devices to the large rivets 
we supplied for Canada’s first All- 
Aluminum bridge at Arvida, Que. 


Many of these rivets are specially 
finished — plated or japanned — 
according to the requirements of our 
customers. They are made of Alumi- 
num, Brass, Copper, Steel and other 
metals. ; 


SE PARMENTER & BULLOCH “KNOW HOW 


If you have a fastening problem or 
if you require specially finished rivets, 
please let us know. Our Engineering 
Department will gladly analyze your 
problem without obligation. Just send 
us a sample assembly or blueprint. 
You will receive a prompt reply. 


PARMENTER « BULLOCH 


MEG. CO., LIMITEO 
GANANOQUE, CANADA 


Subsidiary of 
Parmenter-Townsend Co., Ltd. 


“Manufacturers of Quality Rivets since 1864" 


Member Industrial Fasteners Institute 


SALES OFFICES: 
MONTREAL e TORONTO e WINNIPEG e¢ VANCOUVER 


i 
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} 
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| tightened so that even technical | forces he is safe from the U.S. dustries, oils, 


(Continued from page 1) 
vices. Exemptiops 


exemptions are not handed out) 
freely any more. 

The Department of External 
Affairs has made the position 
quite clear by refusing to accept 
any responsibility for Canadians | 
caught in the draft. The only way 


| of avoiding this, it’s suggested, | 
jis to get a student visa or ex- 


change visitor's visa, which must 


| be obtained specially applied for 


from, Washington. The Depart- 
ment cautions graduates from | 


| taking out an immigration visa. 


; Once this is taken out a Canadian 


| such 


is subject to draft. 

One recent graduate found a 
way out of this by joining the! 
active reserve of the Canadian 
army. He works and lives inj 
Buffalo but goes over to Canada 


New Pact With J apan 
Protects Our Market 


(Continued from page 1) 
have to impose for balance of 
payments reasons. 

Here are details of the two’ 
provisions: 

1. Special valuations on ‘Japan- 
ese imports. Canada reserves the 
right,.and Japan recognizes Can- 
ada’s right, to impose special 
valuations on Japanese products 
which “cause or threaten serious 
injury to domestic producers.” 

This clause is carefully safe- 
guarded, and it closely follows 
the wording of GATT. 

Paragraph 1 Says— 

“If, as a result of unforeseen 
developments or of tite effect of 
the obligations incurred by Can- 
ada under this agreement, any 
product is being imported (from 
Japan) in such increased quanti- 
ties and under such conditions as 
to cause or threaten serious in- 
jury to domestic producers of like ; 
or directly competitive products, 
Canada will be free, in respect of 
such product, anc to the extent 
and for such a ttme as may be 
necessary to prevent or remedy 
injury, to establish values 
for ordinary and special duty 


4 


| purposes.” 


Paragraph 2—Protects the Jap- 


| ainst, arbitrary use of this 
Saver teat aethat Canada will 


take account of the prices at 
which other countries sell similar 


| products here. 


| Paragraph 3-—Provides that 
| Japan will be given notice and 
consulted before special valua- 
jtions are applied: and if action 
jhas to be taken so quickly that 
;consultation is not possible be- 
| forehand, then the Japanese Gov- 
jernment will be consulted as 


| soon as possible after the applica- | 
| tions of the special valuations. 


What They May Sell 
The belief here, supported by 
statements from the Japanese 
side, is that Japan will be very) 
careful to avoid jeopardizing its 


\ 


| ANNOUNCING 


| 


Architects’ Assn. of New Bruns- | 
wick (Saint John) — S. W. Emmer- 
son, president; Neil M. Stewart, 


| vice-president; H. Claire Mott, sec- 


retary-treasurer and registrar; D. W. 
Jonsson and Rolf Duschenes, coun- 
cillors. 

Burns Bros. & Denton Ltd. (To- 
ronto) — J. E, Choat, Winnipeg 
office. 

Canada Iron Foundries Ltd. (To- 
ronto) — Robert B. Hill, industrial 
engineer, Canada Iron Group. 

Canadian General Electric Co. 
(Toronto)—Walter G. Ward, general 
manager, appliance division. 

Canadian Oil Companies (Te- 
ronto) — R. C. West, vice-president, 
assistant to the president; A 
Lawrence, manager, marketing; 
W. H. Austin, sales manager; W. R 
Johnson, manager of operations, 


U.S.$ Highest 
Since November 


At 98 cents Canadian on Tues- 
day, the U.S. dollar was the high- 
est it has been since Nov, 5 last 
year, The rise for the day was al- 
most one half of one cent and 
about %4 of 1 cent for the week. 

A big demand for U.S. dollars 
was reported by some bankers 
due to several] factors: 

Some people wanting U. S. dol- 
lars had held off buying them 
previously and. were now buy- 
ing; 

Some U.S. residents were sell- 
ing Canadian bonds now that in- | 
terest yields on Canadian and 
U.S. securities were drawing to- 
gether and these people, want-, 
ing to turn their Canadian dol- 
lars into U.S., were buying U.S. 
funds. 


Other people saw a change in 
sentiment, 

“The 3!2% discount rate on the 
U.S. dollar had been too high, and 
this is a natural reaction,” said one 
authority. 

Said another: “The market posi- | 
tion has changed and the pressure | 
on the U.S. dollar has eased. But} 
it wouldn't take much to upset the | 
present situation. The market is 
none too solid. A few large buy-| 
ers or sellers can affect the market 
either way.” | 

The general feeling was that! 


| U.S. investment in Canada was | 


slackening. Some, at least for the | 
time being, and this was a big 
factor along with the trade deficit, 
in spite of small improvement in| 


| the latter in the latest month. | 


The Bank of Canada takes no.) 
part in the market excepi fo pre- | 
vent too wide fluctuations. | 

On Wednesday morning, U. S. 
dollar sold at 98 3/16 cents Cana- | 
dian, a rise of a full cent in a} 


week, 44c since Monday, 


As} 


every weekend for training. 


draft. 

A new factor detracting from | 
working in the U.S. is a drop in | 
th: salary differential between | 
the two countries to only $35 in 
starting salaries. 


The general outlook is that in- | 
dustries hit hardest by the dip in | 
the economy feel they are in no| 
position to hire the graduate 
right now. They want to wait and 
see what happens. These are: | 
textiles and their supporting | 
chemical industries, steel, agri- 
cultural implements and machin- 
ery, mining machinery, the gold 
and base metal lines. 

The big industries which have 
prepared over the last three 
years for their expansion pro- | 
grams and are not doing any large | 


Canadian market by trying to sell 
cut-price goods which might lead 
the Canadian Government to re- 
sort to special valuations. Par- 
ticular care is likely to be taken 
about Japanese exports of textiles 
where the Canadian industry ap- 
pears vulnerable to the sort of 
competition Japan might offer. 

It would be no surprise here if 
Japanese competition makes it- 
self felt rather in fields such as 
engineering products, optical 
goods or sporting equipment. In 
some of these it could replace 
imports from the United States. 
In others, it might offer stiff 
competition to exporters in coun- 
tries like the United Kingdom 
and Germany. In any case, a flood 
of Japanese imports is not ex-| 


| pected. 


Last year only two categories 
of Japanese imports to Canada 
came to as much as $1 million. 
They were semi-fabricated iron 
and.steel (at various tariff rates) 
and toys. The toys had to pay a 
tariff of 40%, which will now be 
down to 30% or, on some items 
25%. Pottery and chinaware im- 
ports came to about $700,000, 
paying 35%, which will mostly 
be reduced now to 20% or 25%. 
Silk products came to about the 
same amount. Some of them are 
liable to duties as high as 45% 
plus 10 cents a yard,-which under | 
the M.F.N. rate comes down to! 
25% and 5 cents a yard, 

A stipulation is included in the | 
agreement that both Japan and 
Canada shall conform to interna- | 
tionally accepted fair trade prac- | 
tices, particularly’ in relation to 
trade marks, marks of origin and 
patent rights. 

Assurance For Canadian Exports 


The new agreement follows | 


GATT in recognizing that in this | 


period of inconvertible currencies | 
and general exchange difficulties 
Japan might have to “deviate 
temporarily” from its undertak- 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government 


Canadian Pulp and Paper Assn 
(Montreal) — J. H. Merrill, of 
Anglo-Canadian Pulp & Paper Mills, 
chairman, Woodlands Section. 

Chrysler Corp. of Canada Lid. 
(Windsor) — C. Allan Foran, assist- 
ant secretary. 

W. & A. Gilbey Ltd. (Toronto) 
Philip L. Underwood, British Col- 
umbia representative. 

Kingsway Transports Lid. (Mont 
real) — Edward Caston, Montreal 
tire superintendent. 

Mercantile & General Reinsur- 
ance Co. of Canada (Toronto) 

G. M, Huycke, Q.C., chairman of th« 

board; Gen, Sir Neil M, Ritchie, di- 
rector and president; D, G. Barnard, | 
general manager. 

Montreal Cottons Ltd. (Valley- 
field, Que.) Charles S. Jones, 
general superintendent, Grey mill; 
Stanley H,. Chambers, manager, 
finishing plant; David Johnston, 
superintendent, Grey mill. 

Mutual Life of Canada (Water- | 
loo, Ont.) — J. W. Chambers, C. F. | 
Ritz, L. M. Sprung, associate actu- 
aries; J. B. Hawson, T. M. Fergu- 
associate treasurers; J. Pana- 
baker, M. Neeb, assistant treasurers. | 

G. W. Nicholson & Co. Ltd. To- 
ronto) — D. R. Watt, president and 
director; W. E, McGillivray, vice- 
president and director; C. J. Parton, | 
secretary-treasurer and_ director; |! 
G. W. Nicholson and P. J. Foley, | 
directors. 

Plantation & Colontal Products 
Ltd. (Toronto) — Bryan Olive, vice- 
president, i 

Quebec Power Co. (Montreal) — | 
W. F. Mainguy, vice-president and 
director. 

F. E. Shaw Ltd. (Sarnia, Ont.) — 
W. O. Lindsey, vice-president and | 
director. i 

Tremco Manufacturing Co. (Can- | 
ada) Ltd. (Toronto)—D. F. Cudahy, | 
district sales manager. | 

United Co:»erations Ltd. (Mont, 
real) Alan H. Williamson, a} 
director. 
Windsor Chamber of a 

i 
| 


son, 


-- Murray A. Elder, industrial com- 
missioner. 
Young & Rubicam Ltd. (Mont- 


real) — D. L. Calder, senior account 


| executive, é 


INSURANCE 
ESTATE PLANNING 


| often 
j}employed college graduates be- 


| synthetic resin, milk powder. 


They Want the Top Graduates 


scale hiring this year are: the 


have been| a member of the Canadian armed | chemical and petro-chemical in- 


automotive, air- 
craft, heavy engineering and/| 
heavy electrical industries. j 

Even the Federal and provin- | 
cial governments are cutting 
down their intake into the civil | 
service. There is a certain con- 
tinuing demand from the Nation- 
al Research Council and the De- 
fense Research Board, but only! 
the armed forces still have a high | 
demand — without many. takers | 
so far. 

There's little opportunity 
abroad right now. With a world 
oil surplus, the oil companies did 
not-recruit this year for Central 
or South America, Iran, Iraq or 
the Red Sea oil development 
areas. Also there have been no 
requests for graduates from the 
British Colonial Service or tech- 
nical missions in underdeveloped 


| countries, 


The opportunities now lie in 
small new and growing industries, 
in firms who have never 


fore. 


ing not to discriminate against 


Canadian goods. This would be 
permitted only in case of the 
need to protect the balance of 
payments, as it is under GATT. 
But Japan has accepted two 
important restrictions on _ this 
escape clause which go beyond 
anything in GATT. They are: 
(1) If Japan has to discrimin- 
ate against dollar goods, the 
restrictions shall be applied to the 
dollar area as a whole. Canadian 
exports cannot be singled out for 
restriction while other dollar 
countries go free. Moreover, this 
equal treatment shall apply to all 
countries whose currencies are | 
or become convertible. This 
means that if sterling becomes | 
convertible, even ior non-resi- | 
dents only, Japan will not be able | 
to discriminate against Canadian | 
goods in favor of sterling goods. 
What We Sell Japan | 
(2) Japan has accepted a list 
of ‘nine Canadian exports which 
shall be free from discrimination 
in all circumstances. The escape | 
clause, permitting restriction in| 
case of balance of payments dif- 
ficulties, will not apply to them 


j 
| 


jat all. The nine commodities are 


those about which Canada was 
most concerned. It was in fact a 
Canadian list accepted by the 
Japanese. They are: wheat, bar- 
ley, woodpulp, flaxseed, primary | 
copper, lead in pigs, zinc spelter, 


The new agreement will come 
into force as soon as it is ratified | 
by the Canadian Parliament and 
the Japanese diet. It will be in 
force for one year, and after that 
will continue unless either party 
gives three months’ notice to end | 
it. , 


Helping you to buy 


April 3, 1954 


the stere for men 


simpson’s the store fer men 


SLACKS } 


Discriminating men 
who know quality... 
meticulous tailoring ... fine finishing 


THE FINANCIAL POST 


simpsen’s the store for men 


store for men 


abe. 


simpson's the 


buy DAKS slacks from Simpson's. 


DAKS are comfortable to wear and 
handsome to look at. DAKS are 
tailored from superfine worsteds. 
No belt or suspenders needed 

soft pads of porous rubber 


simpson's the store for men 


New Group Boosts | 
Highway Safety 


A committee that includes for 
the first time representatives of 
both Canadian and European | 
automakers—as well as dealers— 
has been formed to promote Can- 
adian highway safety. 

Known as the Canadian Com- 


| mittee for Highway Safety, it will | 


direct the 1954 vehicle safety in- | 
spection campaign to get under 
way across the country in May. | 

In addition, the committee will 
curry on a general public rela- 
tions campaign: designed’ to in- 
crease safety awareness of owners 
of the 3.5 million vehicles on 
Canadian highways. 

All new-vehicle dealers will be | 
asked to participate in the vehicle 
inspection program which is to 
have support of Provincial Gov- 


|}ernment safety organizations and 


Junior Chambers of Commerce. 

The committee is headed by 
Howard Moore of the Federation 
of Auto Dealers. Vice-presidents 
are D. Winans, of Austin Motor | 
Co; (Canada) and A. C, Clifford, 
of General Motors Corp, of Can- | 
ada. 


keep your shirt in place. Buy your 
DAKS now at Simpson's, 


j | ) 
’ 
The Store for Men——Second Floor—Dept. 260 


the store for men 


simpson’s the store for men 


simpson’® eT ee 


CANADA'S FIRST BANK 


WY DANK 


TO 2 MILLION CANADIANS 


Bank or MonTREAL 


WORKING WITH CANADIANS IN EVERY WALK OP LIFE SINCE ¥81P7 


those "important’ things 
is our business! 


IAC customers do not borrow money from us; they obtain 


“buying help” in thousands of automobile showrooms and appliance stores 


across Canada. That is our business... 


working through your 


dealer to help you invest safely in durable, worthwhile things essential 
to our accepted standard of living. 


We help you through the Merit Plan. Under this PLAN, your 

arrangement is an open transaction... an eaSy-to-understand contract ; ; 5 fates 
are fair and reasonable and the entire transaction is completed right 

on your dealer’s premises. If your purchase is a car, you obtain automatic 

life insurance protection; Emergency Travel Service; a Credit 

Reference Card to vouch for your credit standing anywhere in Canada and 
courteous treatment from I.A.C. personnel at all times. These are 

just some of the many “plus” features of tne MERIT PLAN designed to 

make your instalment purchase a sound way to buy. 


ov 


If you ore planning to purchase one of those “important” things soon; 

make sure that you have the benefits offered by the IAC MERIT 

PLAN. Ask your dealer about it or telephone the IAC office nearest you. ss 
there are over 75 of them right across Canada and yours is listed in the 
yellow pages of your telephone directory. 


Industrial Acceptance Corporation. 


Sponsors of the Merit Plan for Instalment Buying * 


LIMITED 
Executive Offices: Montreal 16, P.Qs 


CANADA'S MOST USED BUYING PLAN 
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Retail Merchants Pin Hopes’ 
On Warm Weather, Easter 


(Continued from page 1) lareas this spring to provide ade- | 


competitive seasons in sales and! quate reserve. } 
advertising since the war, Men’s . 
appare] retailers, for example, are | Regina ‘ ’ 
hitting out with a mass sales pro-| A bright spot:. “Help Wanted” 
motion campaign. . Ladies’ wear| columns are growing. Within a| 
will get the full gales push, Tex-|™onth, construction men say} 
tile manufacturers wil] be watch-| (with an eye on the weather) they | 
ing the results closely, With the) Will be scraping the bottom of the 
coal industry in the Maritimes, | /abor barrel, 
they are among the hardest hit. Farmers and merchants are also | 
The next couple of weeks, too,j Watching the weather. 
may tell much of the story in the} For the fasmer: looks like late; 
automotive field. Output so far is spring; recent snowfalls have| 
about 14% over last year’s period;| been light’in many areas; sum- 
the late spring has slowed sales. |mer rains will be.the big factor. 
Output in the first six months! For the merchant: sales have 
will likely equal last year's, but been slow, with cold March 
after that it will depend on sales. ;weather and some farmers short 
Steelmen look forward to a re-'of ready cash due to failure to 
sumption of buying by late spring | market the 1953 crop. Much will 
to lift the industry from its pres-| depend on the weather the week 
ent 30% cutback in production. before Easter. 
The optimism is based on deple- 
tion of some customer inventory 
by that time and preparation for 
production of 1955 mode] con- 
sumer hard goods.such as autos, 
stoves, refrigerators and washing 
machines, 


' 


Winnipeg 

To the end of February, retail 
sales were higher than a year 
ago. One point surprised the big! 
stores: dollar value was up, al- 
though some prices were down. 

Construction steels are still in, Late Easter provides a_ better) 
firm demend with good outlook|/chance for good weather and| 
for holding up. Only a slow pick-| more optimism for higher sales. 
up is foreseen for demand from! Manitoba wheat acreage tnay be | 
capital, goods manufacturers en-jhigher this year, with many 
gaged in production of agricultur-| farmers. using for seed wheat 
al implements and machinery,| which might be rejected if offered 
railroad equipment, machine tools|for sale. Moisture supplies are 
and mining machinery. More in-| fair at this stage. 
tense European competition is ex-| Outdoor construction prospects 
pected. 

Prospect of continuing peace on 
the labor relations front this year 
now looks good. There is a notice- 
able lack of tension among mem- 
bers of big, pace-setting unions 
negotiating their new contracts. 
Talks at Ford of Canada and Steel 
Co. of Canada, both of which 
could set important patterns for 
other industries, are at the concili- 
ation stage. Leveling business 
conditions are seen as one factor 
in making rank-and-file unionists 
hesitant about striking. Several 
sizeable groups have already 
agreed no wage Increase in 
1954. 

Here is the outlook as reported 
by Post correspondents in key 
cities across Canada: 


j 
| 
| 
| 


employment is higher. There are 
general signs of a tightening up 
of credit. 


Saint John 

Despite cold weather which re- 
tarded clothing sales, retail vol- 
ume has kept up. Introduction of 
TV (CHSJ-TV) has boomed set 
sales in such distant points as St. 
Stephen, Fredericton, Moncton, 
and spots in PEI and Nova Scotia, 
which may cut into soft goods and 
other durables. 

Mining developments under way 
and tourist business are expected 
to help stabilize domestic markets 
for farm produce; last year’s 
shortage of farm laborers may be 
repeated, 

Construction on the planning 
boards totals more than $12 mil- | 
lions in Saint John, with new 
stores, harbor piers and installa- | 
tions, hospital extensions, new 
tourist centre, and smaller pro- 
jects, which may take up the 
current slack in employment, 


Halifax 


If al] the construction work 
lined up for the Halifax area gets 
under way by mid-May, there may | 
be a labor shortage. Right now, | 
cold, wet weather has held up 
everything, even including the 
Halifax-Dartmouth bridge. Retail- 
ers are optimistic; expect to do as 
well as last year. 

In the Cape Breton area, under- 
ground fires and floods closed 
some coal mines; shutdowns and! 
layoffs in other areas are causing 
concern. 

Provincial farm income last 
year was 15% under 1952; em- 

j phasis on marketing by the Pro- 
vincial Government this year may | 
help. the farmers to a better year. | 


Convertibility 
Fund Support 


(Continued from page 1) 
lation to the U.S. contribution, 
and possibly more than its fair 
proportion—as it has done in ear- 
lier cases such as the, postwar 
loan. 

The whole idea of the support 
fund is that is should not have 
to be used. It is intended to pro- 
vide such formidable backing for 
isterling that speculation against 
it would clearly be unprofitable. 
Canada and the United States, as 
the contributors, would therefore 
be more like underwriters than 
lenders. 

In reaching its decision to sup- 
port sterling convertibility, the 
Eisenhower administration has 
accepted the recommendation of 
ithe majority of the Randall Com- | 
mission. Other recommendations, | 
isuch as the renewal of the Reci- | 
procal Trade Agreements Act, re- | 
quire Congressional approval; and 
it is reported that the president 
has decided to put up a fight to! 
get it. But the proposed support 
'fund for sterling will not require 
Congressional action if it is done 
through the I. M. F. and the Fed- 
eral Reserve Board. 

The U.K. Government on its 
side has taken another consider- 
able step toward sterling converti- 
bility by making sterling “trans- 
ferable” between all countries 
outside the dollar area. (Only 
exceptions, and these for tem- 
porary, special reasons, are Iran, 
Turkey and Hungary.) 

This move abolishes the host of 
differing exchange controls which 
have hitherto applied to different 
kinds of sterling held by different 
countries. 

It also removes the pretence of 
distinguishing between sterling 
earned on capital transactions and 
on current account. In future, 
anybody resident outside the 
sterling area and outside the dol- 
lar area can transfer his sterling 
between any countries outside the 
dollar area. 

One further step would bring 
about the convertibility proposed 
by the successive commonwealth 
conferences. That step would be | 
|to allow holders of sterling out- | 
|side the sterling area to change 


Motors © Transformers © V*S Drives their ane for dollars, as they 
lowed to exchange it 
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Vakcouver 

In the first week in February, 
NES had 75,000 applications for 
jobs; since then registrations 
dropped «about 2,000 a week. 
That’s just one of the business 
indicators on the uptrend in B. C. 

Big construction of Alcan in the 
Kitimat area (7,000 at the peak) 
is over and Alcan is now hiring 
permanent smelter employees. 
Other construction jobs are shap- 
ing up and lumber, fishing and 
pulp and paper look for a busy 
summer. 

Department stores sales 
been running at or above last 
year’s level, helped by good 
weather (and in some lines by 
the Big Blizzard). 

Industrial projects in the pend- 
ing stage which could make it a 
hot summer: gas pipeline from 
Peace River and several pulp 
mills delaved while the Govern- 
ment studies forest policy. 


Edmonton 

Grain from the 1953 crop is 
Starting to move in greater vol- 
ume, and it may add fresh im- 
petus to farm buying, particularly 
for Easter. 

Other sigms: coal mines report 
increased production; Edmonton 
building permits at $2.2 millions 
for first two months are $537,000 
over last year. 

For the farmer, moisture supply 
Was above normal in some dis- 
tricts, but  better-than-average 
rains will be needed in many 
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we make squirrel 
cages for people 
who have to live in 
them! 


Being a busy exe 
what it's lke to live in a squirrel 
cage. Decisions... decisions... 
end always the constant worry of 
whether or not they're right! | 


itive, you know 


Well, that's where we like to come 
into the picture. Our squirrel cage 
motors—or for that matter, any of 
ovr motors, V*S (Variable Speed) 
Drives or transformers—are engi- 
neered and produced with but one 
objective in mind. When you decide 
on Reliance, it's one decision you 
can be sure is right! 


For complete information, contact 
your nearest Reliance Sales Office. 
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ELECTRIC & ENGINEERING 
(CANADA) LIMITED 
Welland, Oniarie 


Sales Ofhices 
Vancouver, Calgary, Winpeg St. Catharines, 


Hamilton, Toronto, Montreal, Truro, N.S. 
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Without Jobs and 
Seeking Work 


Ottawa Sees Good Prospects. 
|are better than last year, but un- | For Ind Quarter Business 


(Continued from page 1) 
came here, as in the United States, 


| in the last quarter. 


But we in Canada have not been 
reducing inventories at the same 
rate as in the U.S. There was a 
barely noticeable reduction in the 
last quarter of last year; and— 
although there are no official fig- 
ures yet—the over-all inventory 
position of Canadian business 
probably remained pretty steady 
in the first quarter of this year. 
(The lower level of imports is one 
sign that Canadian firms have 
not started to increase inventories 
again.) 

The general level of jnventories 
at the end of this March—though 
there may be exceptions in some 
lines—seems pretty sound in re- 
‘ation to the pace of sales. There 
is little reason for reduction; but 
also no obvious spur to start ac- 
cumulating stock. 

Consumer spending, from the 
indications available, has been 
well maintained this year. Its 
strongest feature is in soft goods, 
food, and services. In the durable 
lines, new gadgets—with TV sets 
out ahead—have been moving 
well. A great sales drive is on— 
showing most clearly in auto- 
mobiles. Sales of durables, in 
total, could fall a little behind 
last year’s very high level: but 
there is no indication of any 
Non-durables and 
services look like being very well 
maintained, 

This high level of spending 
must owe something to the strong 
cash position of the general pub- 
lic, resulting from liquidation of 
debts and accumulation of savings 
in recent years. Up to the end of 
1953 personal income of Cana- 
dians was still rising. In the first 
quarter of this year wage rates 
have been higher than a vear ago; 
but fewer people have been earn- 
ing them. It must be assumed 
that total personal income may 
have fallen back a little. But it 
should recover—at least in the 
non-farm sector—in the coming 
second quarter. 

The farm situation is dominated 
by the grain picture. The Gov- 
ernment has not felt able to in- 
crease the initial wheat price of 
$1.40 by another 20c interim pay- 
ment as has been done in Feb- 
ruary in recent years. Its initial 
price on the 1954 wheat crop will 
not be announced until late April 
or early May. In the meantime 
the cash position of, prairie 
farmers is not considered bad, 
though it is not as lush as it was 
last year. 

No one expects grain exports 
to reach the level of last year. 
But there is still a good deat of 
optimism here that they may be 
pretty good. Exports of all grains 
in the.current crop year (ending 
July 31) are still expected to ex- 
ceed the average of the last 10 
years by quite a margin. While 
total world demand is sharply 
down, because of exceptionally 
good crops in nearly all producing 
countries last year, the Canadian 


Few Budeet 


Tax Plums 


(Continued from page 1) 
teed for the whole five years of 
each agreement whatever hap- 
pens to the national product. 

If you accept Mr. Duplessis’s 
thesis that provincial rights can 
only be maintained by adequate 
provincial revenues, the argument 
applies to other provinces as well 
as Quebec. Indeed it applies to 
seven of them with much more 
force than to Quebec or Ontario 
or British Columbia; because the 
other seven have a much smaller 
taxing base. Mr. Abbott can, and 
perhaps will, turn Mr. Duplessis’s 
own arguments against him. 

The Federal Government has 
left its reply to Mr. Duplessis’s 
demand for quite long enough; 
and there will be nothing ambigu- 
ous about Mr. Abbott's stand. 
Government politicians are con- 


fident that once their case is fully | 


explained, they could carry it to 

the country—and even into Que- 

bec—with ee success. 
e 


Be Re et ee eR 


Dutch Ins. 


Firms Coming 
(Continued from page 1) 


‘ance with no types differing 
greatly from policies now offered 
i Canadian companies. 


Der Nederlanden von 1845 N.V. 

| is also extremely conscious of the 
Canadian market possibilities, but 
preparations have not reached as 
|} advanced a stage. Friendly, im- 
pressive, Manager J. Van Der 
Valden toured Canada |ast fall to 
inspect possibilities and told me: 
“We are intensely interested in 
the Canadian life insurance busi- 
ness and are very seriously con- 
sidering the extension of our 
activities to Canada. Our directors 
are now reviewing the recom- 
mendations I made following my 
six-week survey of Canadian con- 
ditions, and I expect a definite 
decision will be made within two 

months.” s 

This company is the largest in- 

} surance organization in Holland 
}and would sell accident, con- 
| sequentia] loss, fire and marine, 
as well as life insurance in Cana- 
| da if the decision to go ahead is 
taken. Bésides a large domestic 
operation “Nederlanden” has 
branches throughout Africa, Aus- 
tralia, the Far East, and in Hart- 
ford and New York, | 
- - —~ | 


ANNOUNCEMENT 


CANADA LIFE APPOINTMENT 


share of the world market is 
actually a little higher this year 
than last year. Last year we 
supplied about 39% of the wheat 
going into international trade. | 
This year we have supplied, so | 
far, about 42%. { 
This winter’s crops have not 
been good in Europe, parti¢ularly 
in the eastern part; which sug- 
gests that world demand may 
‘soon be looking brighter. Also 
by May U.K. inillers are expected 
to come to the end of the stocks 
they took over from the Govern- 
ment. ! 
The outlook for other exports 
is largely dominated by the Unit- 
ed States situation. Even if you 
don’t bank on any quick pick-up 
there, most people are prepared 
to prophesy no further deteriora- 
tion. In some fields, such as con- 
struction, forecasts south of the 
line are definitely more optimistic 
than they were; and Canadian associated with Canada Life for many 
lumbermen have reason for their years os a Medical Examiner and latterly 
increased optimism. Sales of base os Physician to the Employees’ Health 
metals should maintain last year’s | Service. 
level $9 eth gorke@ tan gle eee 
provided there is no artificial 
interference such as an increase 
in the United States tariff. 


DR. W. H. SPITTEL 


Announcement is made by The Canada 
Life Assurance Company of the appoint- 
ment of Dr, W. H. Spittel as an Assistant 
Medical Director. A graduate of the Uni- 
versity of Toronto, Dr. Spittel has been 


In Very Brief 


ANGLO-CANADIAN PULP & PAPER 
MILLS LTD., Quebec, consolidated net | 
profit of $3,222,944 or $246 per common | 
share for 1953 was 49.7% higher than 1952 
net of $2,152,554 or $2.05 per share. Pro- 
duction reached a combined total of 299,- | 
330 tons, a company record 

CAMPBELL RED LAKE MINES net 
profit of $1,008,704 or 25c a share in 1953 
over 30°. greater than 1952's $623,524. Mill 
expansion from 500 to 700 tons daily in 
progress with 600-ton rate expected latter 
part of this year 

CANADA MALTING CO. earned a net 
profit of $998,775 or $4.97 per share in 1953 
21.8% greater than 1952 net of $820,160 or 
$4.15 a share. 

CANADIAN WESTINGHOUSE co. 
Hamilton, net profit of $3,754,458 or $6.46 
per share for 1953 was 26.6°% higher thar 
1952 net of $2,964,984 or $5.17 a share. New 
sales peak was mainly due to delivers 
and completion of major hydroelectric 
developments during first half 

CONSOLADATZI”™ DISCOVERY, YEL- 
LOWKNIPFE had record operating profit of 
$619.681 in 1953, Ore reserves more than 
doubled. Net profit of $272,845 equals l2c a 
share vs. luc in 1952 

DOVER INDUSTRIES LTD., Hamilton, 
net profit of $104,125 or 73c per share for 
vear ended Sept. 30 1953, was 21.9 
higher than previous fiscal year's net of 
$85,402 or 60c a share. Higher profit re- 
fiects increased income from flour mills 

DOME MINES shows higher profit ir 
1953 with $1,668,906 net equal to &6c a 
share vs. 75c in 1952. Higher other income, 
cost-aid and a betjer price for gold, among 
factors responsibl— for increase 

GREAT WEST BADDLERY CO., Winni- 
peg, net profit wes $109,874 or $2.76 per 
hare in 1953. In 1952, net loss was $116.- 
142 or $2.91 per share, Sales volume wa 
slightly higher last year, 

GURNEY PRODUCTS LTD. consolidat- 
ed net profit of $90,806 or 54c per common 
share for 1953 was 20.2’. lower than 1952 
net of $113,835 or 76c per share, A grad- 
ual but continuing decline in demand for 
major household appliances began in sec- 
ond quarter 

FITTINGS LTD., Oshawa, Ont., net 
profit of $71,117 or 5lc per common share 
for 1953 was 69.4°% lower than 1952 net 
of $232,512 or $2.47 a share. Sales remain- 
ed reasonably high, but labor were 
greatly increased 


PRICE BROS. 


costs 


& CO. consolidated net 
profit for 1953 was $6.068.531 or $2.68 per 
share, 0.2% higher than 1952 net of $6,055.- 
588 or $2.67 a share. Lumber mills made 
full cut, But newsprint and board mills | 
had reduced orders 

$1.51 a share . 

SIDNEY ROOFING & PAPER CO., Vic 
toria, B.C., consolidated net profit of $323 
118 or $2.78 per Class B share for 1953 was | 
61.2 higher than 1952 net of $200,420 o 
$1.55 a share. Satisfactory increase in sale 
volume is reported 

TRADERS FINANCE CORP. earned $4,- | 
466.620 in 1953, 16.8°¢ more than 1952 net | 
of $3,824,844 

WATERLOO MANUFACTURING CO., 
| Waterloo Ont., earned $65,369 or $1.62 per 

common share in 1953, down 17.8% from 

1952 net of $79,505 or $2.05 a share 
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Q-PANELS. A quickly 
erected factory-assembled 
panel combining strong, 
dry, light-weight construc- 
tion with architectural 
beauty. Well adapted to 
air-conditioned buildings of 
all sizes, and obtainable 
with various exterior sur- 
faces, either field painted, 
galvanized steel, stainless 
or aluminum. 


April 3, 1954 


THE FINANCIAL POST 


How can | pick the correct 
walls for my new building? 


Robertson Q-Walls save construction time and 
money because they are hung, not piled up. Yet 
Q-Walls are permanent construction, dry, and non 
combustibfe. Give many extra years of maintenance- 
free service. And they can be easily demounted and 
re-used to keep pace with plant expansion ! So pick 
the correct walls for your building by matching 
the function of the structure against the following 
Q-Wall Products: 


H-TYPE 
Q-PANELS 


il 
H-TYPE Q-PANELS. 
Differ from standard Q- 
Panels essentially in that 
they contain twice as much 


G-TYPE Q-PANELS. This 
is a field-assembled wall 
made up of an interior 
steel vapor barrier, a 
layer of insulation, and 
an exterior of tough, long- 
lasting Galbestos. The 
proper combination for 
an industrial situation 
which requires both tem- 
perature and humidity 
control. 


insulation. Ideal for cold 
storage warehouses, refrig- 
eration plants and struc- 
tures subjected to Arctic 
conditions. 


INSULATED 
GALBESTOS 


INSULATED GALBESTOS. 
Perfect far dry-occupancy 
industrial building. Non- 
combustible insulation is 
installed on the job and 
Galbestos applied over. If 
your building must be 
heated, or the interior 
protected from the sun’s 
heat, this is the sidewall 
construction you need. 


GALBESTOS 


GALBESTOS. Ideal for 
standard industrial plants, 
Galbestos has the highest 
resistance is corrosion and 
weather of any protected 
steel siding or roofing you 
can specify. For mill build- 
ings, warehouses, chemical . 
plants or any other indus 
trial structures that do net 
require full insulation. 


Q-Walls weigh fess than lg of the equivalent masonry wall 
Write for literature and complete information to 


ROBERTSON -!I 
ene 


LIMITED 


MONTREAL ¢ TORONTO ¢ HAMILTON ¢ WINNIPEG « EDMONTON * VANCOUVER 


in United States —H. H. Robertson Compény, Pittsburgh, Pennsylvania 
In England — Robertson Thain Limited, Ellesmere Port, Cheshire 


"fly BEA 


Europe’s finest air fleet 


as silk 


Wherever you go in Europe, fly BEA. 
Enjoy fast, pressurized, smooth-as-silk travel in the 
vibrationless new Viscount, world’s first turbo-prop airliner. 


Or relax in pressurized comfort on BEA’s luxurious 
panoramic-view Elizabethan airliner. 


First class and tourist fares available. Ask your Travel Agent. 


more people fly BEA outside the USA than any other airline-in the world 


Britisu EvroreEAan AIRWAYS 


General Sales Agents in U.S.A., Canada, Central and S. Ameriéa: 
British Overseas Airways Corporation. 
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RII BOUNCE IN BONDS 


for investment 
the accumulation of 


We recommend | 


‘Supervised Income 
Fund © 


WET ASSET VALUE AND PRICE 


$3.97 xd Appros.* 


*No commissions or other ecquaition charges 
included or to be added. 


H.C. FLOOD & CO. LTD., 
360 St. James St. W. Montreal 


Without obligation om my part, send 
me information on Supervised lncome 
Fund, 
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H.C. Foon & Co. LTp. 


Investment Securities 
360 $7. JAMES ST. Ww. 
MONTREAL 


STOCK MARKET 
SUCCESS STORY 


After 24 years of herd knocks and 
study. the author learned the seeret 
of “beating” the market — without 
taking meedless risks, She made a 
fertane in stocks, has never averaged 
less than 35% per year! The most 
important financial lessen in your 
life — written in delightful, nen- 
technical style, “BUY LOW — SELL 
HICH.” Pestpaid $2. 


SYOCKFAX. {0s ANceces'se, catir. 


A copy of our 


By PAUL DEACON 


Easy Money—And More of It? 


Victory Bond Redemption Call Sends Bonds Soaring 


Calling of the Third and Fourth | ment plans to pay for the redemy - | 


Victory loans for redemption was 
a further shot in the arm for 
the bond market this week, as 
investment men interpreted the 
;move as fresh evidence of 
| Ottawa’s intention to pursue an 
easy money policy. Bond prices 
jumped a full point Monday on 
announcement of the Govern 
ment’s intention to redeem the 
two large issues. 


Government of Canada 3% 
bonds due 1966 (9th Victory 
Loan) were crowding par and 
were selling on the lowest yield 
basis in more than three years 
All the earlier Victory Loans — 
all 3% issues too—were at par or 
better. 

The Third Victory Loan issue 


of which $847.1 millions was out- 
standing at Dec. 31, 1953, has 


heen called for redemption June | 


11, 1954, at 101.26 — that is, at a 
11% premium on its face value, 
| plus 0.26% accrued interest, The 
|issue wasn’t due to mature until 
| Nov, 1, 1956. 


tions. With almost $2 billions 
involved, it should be quite an 
operation, 


| From the Government's point 
;of view, of course, there is 4n 
advantage in carrying out a re- 
funding operation at a time when 
interest rates are down. No one 
knows what rates will be like in 
1956 or 1957, when the issues 
iwould have matured. If the re- 
|latively low rates of the Victory 
| Loans can be extended for some 
| years ahead, the opportunity is 
lnot to be passed up lightly. 
| With the two issues selling close 
{to their call prices, it was a 
|logical time to think about re- 
funding. 


About two thirds of the 1957 
maturity and 75% of the 1956 ma- 
turity is held within the banking 
system. Some investment men 
suggest that a substantial amount 
of refunding might be through 
sales of relatively short-term is- 
sues with which the chartered 
| banks could replace their bonds 


The Fourth Victory Loan,)"°W being called. 


| scheduled ta mature May 1, 1957, 
| will be redeemed Oct. 1, 1954, also 
}at 101.26. In this case; the re- 
| demption is at par plus 1.26% 
accrued interest. At Dec, 31 
| 1953, bonds of this issue outstand- 
jing totaled $1,111.3 millions, 

The investment community is 
eager to see how the Govern- 


April Securities Review 


which includes suggestions for re-investment 
of the recently called 3rd and 4th Victory Loan 
Bonds, will be forwarded upon request. 


WALWYN, FISHER & Co. 


Members: 


Toronto Stock Exchange 
The Investment Dealers’ Association of Canada 


44 KING STREET WEST, TORONTO 1, CANADA 
TELEPHONE: EMpire 4-1131 


OTTAWA 


NOTICE OF REDEMPTION 
GOVERNMENT OF CANADA 


37% 


THIRD VICTORY LOAN BONDS 


Dated November 1, 1942 


Due November 1, 1956 


| To the extent that some of the 
| money now held by the chartered 
banks and outside the banking 
system doesn’t go into new gov- 
ernment bonds, there will »e 
|}more money available for invest- 
ment in other fields. 

Lower interest rates should 
help our export industries and 
|manufacturing industries cur- 
rently exposed to strong fmport 
competition. Lowering of in- 
terest rates here brings them into 
more normal relationship with 
rates in the U.S., makes our se- | 
curities relatively less attractive, 
tends to slow down the inward 
flow of investment capital and 
cuts the premium on the ex- 
change rate. 

This effect on the exchange 
|rate has been seen in the past 
;}month. The premium on _ the 
| Canadian dollar just a little over 
}a month ago* was neariy 312%. 
This week it had dropped to only 
2%, reflecting the sharp decline 
in interest rates in Canada in 
that period. 


lec. 
Sales Up 10% 


See Expansion 


| First quarter sales of Cana- 


dian Oi] Cos. are “running well 
over 10% above last year when 
we recorded a 28% gain over 
1952,” President W. Harold Rea 
| told the annual meeting this 
| week, Earnings too, this year to 
date, show a very satisfactory 
improvement, Mr. Rea said. 

The company, physically and 
financially, was never in a strong- 
er position. The new lubricating 
| oil and grease plant in Montreal 


NOTICE is hereby given to all holders of outstanding 3 per cent Third 
Victory Loan Bonds dated November 1, 1942, due November 1, 
1956, series L2, of the Government of Canada, that pursuant to 
the provisions thereof, all the outstanding bonds of the said issue 
are hereby called for redemption and prior payment as an entirety 
on June 1,1954,at any Agency of the Bank of Canada, at 101.26per 
cent of the principal sum thereof upon surrender of said Bonds. 
Coupon Bonds shall have the November 1, 1954, and subsequent 
coupons attached. Interest on all said Bonds shal! cease to accrue 
from and after June 1, 1954. The redemption price of 101.26% 
includes .26%% which is interest accrued at the coupon rate for 
the period from May 1, 1954, to June 1, 1954. 


The Government of Canada By: Bang or CANADA, Fiscal Ageat 


OTTAWA 


NOTICE OF REDEMPTION 
GOVERNMENT OF CANADA 


37. 


FOURTH VICTORY LOAN BONDS 


Dated May 1, 1943 Due May 1, 1957 


NOTICE is hereby given to all holders of outstanding 3 per cent 
Fourth Victory Loan Bonds dated May 1, 1943, due May 1, 1957, 
series L4, of the Government of Canada, that pursuant to the 
provisions thereof, all the outstanding bonds of the said issue 
are hereby called for redemption and prior payment as an entirety 
on October 1, 1954, at any Agency of the Bank of Canada, at 
101.26 percent of the principal sum thereof upon surrender of said 
Bonds. Coupon Bonds shall have the November 1, 1954, and 
subsequent coupons attached. Interest on al! said Bonds shall 
Cease to accrue from and after October 1, 1954. The redemption 
price of 101.26% includes 1.26°, which is interest accrued at the 
coupon rate for the period May 1, 1954, to October 1, 1954. 


The Government of Canada By: Bang or Canwaba, Fiscal Agent 


ARGUS 
CORPORATION 
LIMITED 


@ Major investments in five growth situations 


@ Preferred shares yield 5.06% at current levels 


, 


© Common shares currently selling at only 55% 


of their asset value and yield 4.289; 


Analysis on request 


Burns Bros. & Company 


Memaens: The Toronto Stock Exchanze 
Private wire system to New York and branches in Canada 


Place c'Arsies Sq. 
Montreal 


New York 


44 King St. W., 
Toronto 
Ottawa 


Please send me Review No. CA-] 
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| will be in operation just a year 
after the fire destroyed the pre- 
vious plant. The Sarnia refinery 
is processing 21,000 bbl. of 
crude daily, slightly over its rat- 
ed capacity, and the company ex- 
pects to process over 6.6 million 
bbl, this year. 


“Studies are under 
raise the capacity of the Sarnia 
refinery, a development which 
should be undertaken next year,” 
| Mr. Rea said. 

The only missing link in com- 
pany’s being a fully integrated 
organization is production. “I be- 
lieve that before too long we, too, 
wil] be joining in the search for 
oil in Western Canada,” the presi- 
dent said, 

“Although the climate of gen- 
eral business continues favorable, 
the temperature is dropping in 
some areas, but the sun seems 
to keep shining on the petroleum 
industry,” Mr. Rea said. “There 
is every indication that the con- 
sumption of petroleum products 
in Canada will continue to 
climb.” 


Saguenay Term'Is 
Gets New Vessel 


MONTREAL (Staff) — Saguen- 
ay Terminals Ltd. has taken de- 
livery of its new bauxite ore and 
oil carrier “Sunbrayton,” built by 
Burntisland Shipbuilding Co. 

The new vessel is designed to 
transport bauxite for’425 miles 
from Aluminum Co. of Canada’s 
| chief source of supply at Macken- 
| zie, British Guiana, to a stockpile 
jand transfer station at Chaguar- 
amas, Trinidad, and to carry fuel 
| oil'supplies on the return trip. 

A draft limitation over the 
Georgetown bar at the entrance 
to the Demerara River means 
ocean-going freighters can load 
only to about 45% capacity, 
moving on from there to Chaguar- 
amas to complete loading for Port 
Alfred, Que. To maintain the 
stockpile at Chaguaramas, a num- 


ber of vessels are employed on «| 


regular shuttle service between 
British Guiana and Trinidad. 

The new ship is the first to be 
specially @uilt for this trade and 
includes a number of features ex- 
pected to facilitate cargo handling 
operations. Overall length is 442 
{t.. deadweight 

| 7,850 long tons, 


T. H. ESTABROOKS CO. reports 


way to | 


| 


4 Can 


: | Pathfinder Pet. 1-5 
approximately | 


This is. good news for several 


fand paper, aluminum, lumber, 
| textiles, to mention a few. 

One sidelight question that has 
| been raised following announce- 
j}ment of the redemptions: With 
| $1,111 millions in bonds being re- 
| deemed Oct, 1, and with the need 
| to absorb excess consumer spend- 
ing power gone, will the savings 
| bonds campaigns of past years be 
repeated this fall? They usually 
took place in October and Novem- 
ber. Some observers suggested 
that a conventional bond issue 
mighi be offered instead. 

There was speculation also re- 
| garding the reasons for announc- 
img the two big redemptions all 
at once. The Bank of Canada 
and the fiscal authorities as a 
matter of policy seldom make 
public the reasons for their 
actions. However, the street 
took it to be a blunt announce- 
ment that interest Yates were 
likely to remain for some time 
ahead at current low levels or 
possibly decline even more, 
backed by a definite policy in 
that direction on the part of 


| Ottawa. 


“ * > 


Hardware Concern 
Financing Expected 

First public financing in con- 
nection with White Hardware Ltd. 
is expectedly shortly. 

Included will be a $700,000 issue 
of 5%% first mortgage sinking 
fund bonds due 1974 which is ex- 
pected to be offered at par. Pro- 
ceeds will go toward construction 
of a new warehouse in the To- 
ronto area. : 

The company may also do some 
preferred stock financing at the 


same time, it’s understood. 
” > . 


U.S. Holdings 
In CPR Decline 

U. S. holdings of Canadian 
Pacific Railway shares showed a 
drop in 1953 for the first time in 
some years. Most of the stock 
came to Canada and to non- 
British investors. 

U. S. voting power six years 
ago amounted to 27.6% against 
9.71% for Canadian residents, 
58.09% for U. K. anc other Brit 
ishwesidents and 4.52% for others 
Five years later, U. S. investors 
held 35.06%, Canadians 11.79%, 
British 46.62% and others 6.53%. 

At the end of 1953, the U. S. 
share had dropped to 33.34%, the 
British to 46.5647. The Canadian 
share rose to 12.35% and “others” 
to 7.75%. - 

The changes resulted almost en- 
tirely from shifts in ownership of 
common stock, the preference 
shares (which vote) 
pretty much where they were, 


Corporation Bonds 
(Supplied by Investment Dealers’ 
Association of Canada) 
Mar. So, 1054 
int 

Public Utility Rate 

Issues: UP 
Aig, Cen, H.B.R, 5 142 
Bell Tele tacen a h° O11 

Do j 7 106 
Braz, Traction . 42" 87 
B. C, Electric 31 67 BS 91 

SG. csnacvenieian Se 934 

BIG, soccsccece OS if 2 95 

Do : 7$ 105 
B ¢ . ° 2 95 98) 
East Kootenay . 32 °* B: 86 
Gat, Power D ai. "HM 93 
Gt. Lakes Pwr, 4) 9 100 
Maclaren-Quebec 

Power ... o, 4 
Mex. Lt, & Pr. 
Mtl. Trams, B . 
Nat, Lt, & Pwr 
North Que, Pr 
Power Corp 
Quebec Power . 
St. Maurice Pr. . 
Shaw. W. & Pr. 

Do 
Un. Fuel Invest 
Wpg. Electric .. 
Industrial Issues: 
Abitibi Pr. P. . 3) * 1b = 99 
Acadia-Atiantic 

Sugar ........ 33 
Alaska P. & C. 44 
Aluminum Co, . 3) 
Barvue Mines .. 5s 
Bowater's Ntid 

st 2 a oo OF 
B. C. For, Pr. . 4) 
Burns & Co “” 
Can Steamship 4 
Can, Bread - 41 

4: 


» Bid 
138 


89 
81 
102 
97 
96 
91 


954 
2) 
904 
97 
100 
99} 


- 
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c Brew, . 
Cs Canners 
Cc Celanese . 
C Chemical . 5] 
oil d 
*Do é 
Can, West. Lum g 100} 
Cockshutt Plow 5 96 99 
Columbia Cell, . 5 af 96 102 
Consol. Paper .. 34 ‘6 g 102 
Dom. Stores ... 5 ; 103} 
Dom. Tar & Ch. 5 1034 
Dom, Woollens . 5 5 
Dryden Paper . 
E. B. Eddy 
Fik Falls Co, . 
Fed Grain 
Gen, Stl. Wares 3) 
Gt, Lakes Pap, . 3) 
Gt. Plains Dev, 1- 
Husky Oi] : 
Imp. Tobacco . 
imp. Oil . sa 
Indust. Accept. . 5 
Irving Oil Co 
Maple L. M . 
Massey-Harris . 5 
McColl-Front 
Mercury Mills . 
Mon. Knit. . ? 
N. S. Steel Coal 3 
Page-Hersey T. 3 
Price Bros, 
St. Law, Corp 
Silverwood Dair 
Do oe 
Simpsons Ltd. .. 
Simpsons-Sears 
Steel Co. of Can. 22 
Traders’ Fin, .. 5 
United Corp. ... 
United Steel 
Un, Grain Gr 


em We od ad eC 
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CONVERTIBLE 


Abitibi Pr. & P. 41 ‘61 

Ajax Pete. Lid. 5 62 

Atlas Steels .... 5 67 

Braz. Traction . "71 

B.A Oil 2 61 1 
Do , - 3b 62 104) 

B. C. For, Pr. . 62 ri 1034 

Can. So, Oils . 3-5 61 8 102 

Brew o« Bi 7 111 

CPR. . banee’ Oe 97 100 
Do 10! 

Central Leduc . ! 

Cockshutt Farm 5 

Dom, Magnes. . 5 

Dom, Steel & C. 

Dom, Textile .. 

Gen, Pete. ..... 

Jupiter Oils .... 

Kroy Oils ...... 

New Concord . 

N, Sup, Oils ... 
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123 
yo v4 
103, 1064 
102 «105 
107 ill 
955 98) 
98 101 
112 (116 


Power Corp, ... 
Seurry Oils ... 
Silverwood Dair. 
Supertest Pete, . 
Traders Finance 
Trans, Empire . 
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Triad-Oil . 


45,440 preferred shares outstandi; g | West. C. Brew. . 5 102 107 


sat March 19. . 


*Payable in Canada, U. S. or U. K, 


| 


MONTREAL (Staff)—Two new | 
|issues of Superior Propane Ltd. | 
| were offered publicly this week | 
| by Nesbitt, Thomson & Co, 
| One is a $1 million issue of | 


| bentures, due April 1, 1974, offer- 
}ed at 98.50 and accrued interest | 
| to yield 5.62%. | 
| The other is*a $1 million issue | 
lof $1.40 cumulative redeemable 
| preferred stock, $25 par, offered | 
| at $24.50 to yield 5.71%. Each pre- | 
|ferred share carries a bonus of 
| one common share. 

| Proceeds will be used to retire 
| $800,000 5% debentures, $660,000 
16% unsecured notes and $350,000 
| bank indebtedness, and for gen- 
eral corporate purposes. 


—__—_——— April 3, 1954 


Debentures, Preferred Stock | 
Offered By Superior Propane 


includes $1 million 544% sinking 
fund debentures due 1974; $1 mil- | 
lion $1.40 cumulative preferred 
stock; and 347,000 npv common 
shares. 


of our major industries — pulp|5%% series A sinking fund de-| ————.— 


ANNOUNCEMENT 


J. M. SOWRY APPOINTED 

EXECUTIVE ASSISTANT TO 

PRESIDENT OF INGLIS AND 
ENGLISH ELECTRIC 


Formed in July, 1951, Superior | 
' acquired all the retail business of | “ 


| Imperial Oil’s Essotane gas divi- 
sion, which had been marketing 
propane gas in cylinders in South- 
ern Ontario since 1947. By Feb, 1, 

| 1954, the company had 15,587 in- 
|stalfations and was selling pro- 
pane at the rate of 4.5 million 
gallons annually, increases 67% 

) and 157%, respectively, since the | 
purchase in 1951. | 

| The prospectus refers to the | 
expected increase in availability | 

| of natural gas in Eastern Canada. 

But it states that in the U.S, pro- | 
pane distributors in areas to} 
which natural gas has been made | 
available have found that any 

loss of business has been confined 

to consumers located on the gas 

mains. 

“Despite the availability, at 
very low cost, of natural gas 
throughout Alberta,” it adds, “this 
area is undergoing a rate of ex- 
pansion of propane sales compar- 
able to that of Eastern Canada 
and the United States.” 

Earnings before interest, de- 
preciation and taxes totaled $102,- 
996 jin the three months ended 
Nov. 30, 1953, compared with 
$293,553 in the full year ended 
Aug. 31, 1953 and $241,604 in the 
1142 months ended Aug. 31, 1952. 
Comparable net profit figures 
were $30,708, $50,869 and $38,226. 

If present accounting and de- 
preciation policies had been fol- 
lowed in the year ended Aug. 31, 
|net profit for thai period would 
| have totaled $91,900. 

Pro forma balance sheet at Nov. 
30, 1953, giving effect to the new 


financing, shows total assets of | 


$2,467,174 and working capital of 
$952,029. 
Outstanding capitalization now 


remaining | 


NEW ISSUE 


John Michael Sowry has been appointed 
Executive Assistant to Mr. H. B. Style, 
Presideht of the John Inglis Co. Limited, 
ond the English Electric Company of 
Canada Limited. 

A B.Sc. (Engineering) graduate of Lon 

don University, Mr. Sowry has been with 
The English Electric Company Limited 
since 1932, when he joined aos an ap-| 
prentice. Throughout the war he served 
with the Royal Navy in destroyers, being | 
based on Canoda for some time. | 


He has since been Assistant Manager of 
the Rugby Works of ‘English Electric’, | 
where 3,000 people are employed on | 
the production of large diesel engines | 
and steam turbines ond other heavy 
mechanical equipment. in 1952, he was! 
appointed Assistant Manager, and later | 
Deputy Manager of the Stafford Works, 
where a wide variety of heavy electrical 
equipment is manufactured, employing 
| 7,500 people. | 
Mr. Sowry is jan Associate Member of 
both the institute .of Mechanical En- 
gineers ond-of ‘the Institute of Electrical 
| Engineers. His Wide experience in the 
production of electrical and} mechanical 
equipment of the kind now so much in 
demand in Canadé will be of great valve 
to industries ond*utilities throughout the} 
| country. 





* FOR BUS 


INESS OR PLEASURE 


KING AND BAY STS. HAMILTON—3-0922 


$1,000,000 


THE FINANCIAL POST 


Another Record Year 
For British American Oil 


The annual report of The British American 
Oil Company Limited shows that the year 
1953 produced record results in every phase 
of the Company's business. New highs were 
reached in sales volume’, crude oil production, 
crude oil reserves, manufacturing through- 
put and transportation of products. 


The Company's net crude oil production in 
1953 was 40°% greater than in the previous 
vear, and total assets increased by over 13% 
in the same period. Earnings per common 
share were $2.40 in 1953 compared. with 
$1.78 in 1952, or an increase of over 34%. 
We as agents offer. 


The British American Oil Company 
Limited 


Common Shares 


Current Dividend Rate: 70¢ per share 
per annum 


Price: at the market 
about $22.75 per share 


Mail or telephone orders receive 
prompt attention. 


Additional information gladly furnished on 
request. 


Wood, Gundy & Company 
Limited 
Winnipeg 
Hamilton 
Edmonton 
Chicago 


Vanobuver Halifax 
London, Ont. 
Calgary 
New York 


Montreal 
Ottawa 

Regina 
Victoria 


Toronto 
Quebec 
Kitchener 

, London, Eng. 


CUSTOMS—EXCISE 


CONSULTANT 


F.WALTER PERKIN 


17 Glencairn Ave., Ottawa, Ont. 


Telephone 5-5629 


fe OUR CARS INSURED 


77 DUNDAS E., TORONTO -EM. 8-1111 


ALSO WINNIPEG 


Superior Propane Limited 


(Incorporated under the laws of Canada) 


514% SINKING FUND DEBENTURES, SERIES A 


To be dated April 1, 1954 


To mature April 1, 1974 


Principal and half-yearly interest (April 1 and October 1) and redemption premium, 
if any, payable in lawful money of Canada at any branch in Canada of the Company's bankers 
(far northern branches excepted). Coupon Debentures in denominations of $500 and 
$1,000 registerable as to principal only. 


Trustee: The Royal Trust Company 


We offer, as principals, these 51% Sinking Fund Debentures, Series A, subject to prior 
sale and change in price if, as and when issued and accepted by us and subject,to the ap- 
proval of all legal details on behalf of the Company by Messrs. Edison, Aird & Berlis, 
Toronto, Ont., and on our behalf by Messrs. Fasken, Robertson, Aitchison, Pickup & 
Calvin, Toronto, Ont., who will rely on the opinion of Counsel for ihe Company in respect 


of the validity of its incorporation and organization. 


PRICE: $98.50 4nd accrued interest to yield 5.62% 


It is expected that Debentures in interim form will be available for delivery on or 
about April 15, 1954. 


A prospectus, a copy of which has been filed with the Secretary of State of Canada 
in accordance with the provisions of the Companies Act will be promptly furnished 
upon request, 


Nesbitt, Thomson and Company, Limited 
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~ Epa 


EMPLOYEE COMMUNICATIONS 
7 SPECIALIST - 


Excellent opportunity for qualified man to develop 
an Employee Communications Programme with 
large Company in major Canadian Industry located » 
in Eastern Ontario ~entre. ; 
This permanent position, with attractive salary, will 
be a senior responsibility within a presently active 
and successful Industrial and Publication Relations 
programme. 


Applicants must be fully experienced in organizing, 
writing and editing of employee magazines, hand- 
books, news releases, etc. 


Full particulars as to age, education, experience 
and present salary bracket should be addressed to 


BOX 367, THE FINANCIAL POST, TORONTO 


As principals we offer subject to prior sale: 


$30,000 
THE ONTARIO JOCKEY CLUB 
LIMITED 


6% Sinking Fund Debentures due October 15, 1965 
99.00 and accrued interest 
Yield: 6.12% 


Price: 


BURNS BROS. & DENTON 
LIMITED 
44 King St. W. 
Toronto 


Place d’Armes 
Montreal 


Winnipeg Ottawa New York 


a diamond brooch... 


forever enchanting 


From Birks own 


AREA CS GEL LID ORE SOB LEY GILL ALL PES GALE A GEREN Me AF EE 


MANAGED INVESTMENT ) 


Compton Takes, Profit 
On Sale Of Abitibi Pfd. 


Compton’s manager this week eliminated the account’s entire 
holdings—50 shares—of Abitibi $20 par preferred stock, realizing a 


cash profit of $16.50 on the sale. 


Proceeds of the sale, $1,281.50, were deposited in Compton’s cash 
account, to be re-invested at a later date. One effect of the sale is 
to reduce Compton’s annual income by $75. 


The Compton Account 
Transactions 


SOLD 
Selling 


No. of Price 
sh. Amount 


| shares per. 
SO Abitibi P, & P. $1.50 

pid., par $50 .... $26 $1,281.50 
Note: Transaction made March 29, 1954. 


Compton’s Manager Says: 

On the advice of his investment 
advisors, Compton sold 50 shares 
of Abitibi Power & Paver Co. 
cumulative! redeemable preferred 
stock at $26 per share on March 
29. The sale represented Comp- 
ton’s entire holdings of Abitibi 
preferred. 

After brokerage and transfer 
| taxes, Compton received $1,281.50 
| from the sale. This was deposited 


Security 





in his cash account, which was | 
| thereby increased to $1,427.*4. | 


| Profit on the sale was $16.50. 


Th. preferred shares have had 

a range from $25% to $26% this 
year. Compton originally pur- 

| chased 25 shares Dec. 3, 1952, and 
|a furtber 25 shares Dec. 9, 1952. 


The $1.50 preferred cumulative 
redeemable shares of Abitibi 
|Power & Paper Co, have a par 
vaiue of $20 and are callable on 
30 days’ notice at $25.. At Déc. 31, 
| 1953, there were 1,050,416 prefer- 
| red shares outstanding. 


With the sale of the 50 Abitibi 
| preferred shares this week, Comp 
|ton’s rate of annual income has 
| declined—temporarily, it is hoped 
}—by $75. At a later date, Comp- 

ton’s investment advisors will 
| recommend reinvestment of the 
| funds from this sale. 


‘Sale of any stock 
Compton investment 


in 


jewel studios .. + 


a platinum and 14kt. gold 
brooch, set with 27 round 


diamonds 


BIR 


JEWEL 


750.00 


KS 
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McMahon and Burns Limited 


626 West Pender Street, Vancouver 


wish to announce 


that their investment business 


has been acquired by 


McLeod, Young, Weir & Company 


LIMITED. 


as of April 1, 1954 


McLeop, Younc, Weir & COMPANY 


LIMITED 


are pleased to announce 


the acquisition of the investment business of 


McMahon and Burns Limited 
626 West Pender Street, Vancouver 


The business will be carried on at the same 
the same staff under the direction 


KENNETH G. RUSSELL 


address with 
of 


who has been appointed Manager 


Manager: 
KENNETH G. RUSSELL GERALD 
Sales Representatives: 
HOWARD W. ECKMAN 
ROBERT M. CHAMBERS 


ALLAN R. TAYLOR JOHN 


Head Office: 50 King Street West, 


Ottawa London 


Winnipeg 
Calgary Quebec 


Kitchener 


Montreal 
Hamilton 


Trader: 


H. STEVENSON 


DONALD R. JOHNSTON 


A. WALLINGER 


Toronto 


Vancouver 
New York 


the | 
portfolio 


> 
should not be construed as a re- 


flectior. on that stock.) 
Here is Compton's investment | 
account at March 29: 


Book 
Value 


Anntal 

Income 
$48.00 
75: 


270.00 
42.00 


Stocks: 
Preferred cesssccceses 
Common ... 
Base Metals ... 
Precious Metals 


*e 
Cash ssssescsccccccece 


eeeeeeeree 


$1,113.75 | 


$17,491.05 


Hudson’s Bay Co. 
Dividends To Be 
In Can. Dollars 


Hudson’s Bay Co. has made ar- 
rangements to pay future divi- | 
dends in Canadian dollars to Ca- | 
nadian shareholders who prefer | 
this. 

The new arrangement will | 
make no change in the Canadian | 
income tax status of these divi- 


dends. They will still be classified | 


as dividends from a foreign cor- 
poration. 

Unless shareholders advise Roy- 
al Trust Co., Winnipeg., to the 
contrary, it will be assumed that | 


| shareholders wish to take advan-| 


tage of the new arrangement. 

The payment of dividends in 
dollars applies only to share- 
holders on the Canadian register 
of the company. 


Rough Year for Railways? 


CN, CP Showing Deficits | 


MONTREAL (Staff)—Canada’s 
railways are in for a rough year 
unless traffic picks up substan- 
tially from recent levels. Earnings 
| Statements released this week 
; Show Canadian National with an 
| operating deficit of $5,380,000 for 
| the first two months, while Cana- 
dian Pacific registered one of 
| $921,669. 

Carloadings, usually regarded 
as a good barometer of economic 
| conditions, were down 10.1% to 
|the middle of March from the 
jsame period of 1953, continuing 
jan almost unbroken string of 
| weekly declines which started 
llast fall. This chopped gross 
revenues of CNR by 11.9% in the 
first two months of the year, 
those of CPR by 7.3%. 

Efforts by the roads to curb 
| working. e-.penses by means of 
|lay-offs and curtailed mdinte- 
nance have been taking hold. But 
| the cost of reductions so far have 
not matched the declines in 
revenue. 

This week in Ottawa, CNR 
President Donald Gordon sound- 
ed a slight note of optimism when 
he indicated there may have been 
a small upturn in revenue in the 
last week or so. CPR, however, 
has so far not 
change in the situation. 


Hope For Pickup 
Actually, early spring and late 





Interest Return 


Of Life Firms 
Up Again in 53 


Interest return on_ invested 
assets of the life insurance com- 
panies in Canada in 1953. was 
higher than in 1952, statistics 
compiled by The Financial Post 
indicate. 

All 39 Canadian companies re- 


porting showed a higher interest | 


return than in 1952. 


Main reasons were a generally 
and a/| 
switch of investments from Gov- | 


higher interést return, 


ernment Bonds to municipal and 
corporation bonds and mortgages. 
Experience of United States ard 
one British company from which 
figures were available was gen- 
erally similar, but there were a 
few exceptions, 
Here are rates reported: 
Name of Company 
Canadian Companies 1953 
Alliance Nationale ... 4.83 
Canada Life 4.42 
Caisse Nationale 4.46 
Caisse Nat. D’econ ... 5.34 
Commercial Life 3.95 
Confederation Life . 
Continental Life 
Co-operative Life .... 
Crown Lite 
Dominion of Canada . 
Desjardins Life 
Dominion Life 
T. Eaton Life 
Empire Life .......... 
Equitable of Canada . 5 
Excelsior Life 
Fidelity Life . 
Great-West Life 
Imperial Life 
Industrial Life 
Laurentian 4.51 
Life Insur. of Alberta 4.29 
London Life ......... 4.35 
Manufacturers Life ..°4.66 
Maritime Life 4.82 
Mutual of Canada .... 4.32 
Monarch Life . 4.78 
Montreal Life 
National Life ........ 
North American Life . 
Northern Life 
Prevoyants 
Sauvegarde 
Solidarite 
Sovereign Life 
Brett BAGO ccccccccccocee 
Survivance 4 
Toronto Mutual Life .. 4.24 
Western Life ......... 4.86 
United States Companies 
Aetna Life Insurance . 3.42 
Bankers Life 3.71 
Connecticut General .. 
Continental Assce, ... 
Cuna Mutual 0 
Equitable (U.S.) 3.43 
John Hancock Mutual 3.07 
Lincoln Nat, 
Loyal Protective 
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Metropolitan Life .... 

Mass, Mutual Life ... 

Minnesota Mut, 
inisters’ Life 

utual Life N.Y, .... 
New York Life 
North American L&C 3. 
Occidental Life 4.51 
Paul Revere Life .... 4.09 
Provident L. & Accid. 3.13 
Prudential P \ 
Travelers 
Union Mutuai Life ... 
United Benefit 
Washington Nat. 

British Companies 
Norwich Union Life . ... 
Prudential of England ... 
| Royal Insurance 
Standard Life 
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CRANE CO., Chicago, 
dated sales of the company and its 
U. S. and Canadian subsidiaries 
declined 1% in 1953 to $316 millions, 


with net earnings down 12% at $8.7) 


millions. 

President J. L. Holloway reported 
its subsidiaries were doing well, 
“with the Canadian organization 
doing a particularly fine job.” In- 
dustrial and residential 


high level this year, he noted. 
Capital expenditures in 1953 
totaled $8.2 millions, including the 
cost of completing the new valve 
and fitting plant of Crane Ltd. at 


Calgary, officially opened July 17, 


1953. 

At the end of 1953, company had 
3,463 employees in Ganada out of 
21,923 altogether. 


indicated any | 
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4.20 | 
3.27 | 
4.30 | 


consoli- | 


construc: | 
tion are expected to continue at a/| 


fall are usually a bit slower than | 
the rest of the year in the rail 
traffic picture, and thus freight | 
movements may pick up some-/| 
what from now on. But the roads | 


the situation. 

One of the key factors being 
| watched very closely, of course, 
lis the wheat situation, which is 


Ottawa. Carloading: of grain 
have been off a sharp 38% so far 
this year from the same period of 
1953, and unless exports of wheat 
manage to pick up smartly rail 
earnings from this source 
continue to suffer. 


Apr? 3, 1954 THE FINANCIAL POST 


We, as principals, offer 
$150,000 
TOWN OF SEAFORTH 
44% DEBENTURES 


TO MATURE 1955 TO 1974 
(LAST MATURITY ONLY SUBJECT TO CALL 


PRINCIPAL AND ANNUAL INTEREST PAYABLE IN THE CITIES OF TORONTO 
AND MONTREAL AND THE TOWN OF SEAFORTH. 


PRICE: RATE TO YIELD 4.15% 


* THESE DEBENTURES ARE ISSUED FOR AN ADDITION TO A DISTRICT HIGH SCHOOL. 
THE CONSTITUENT MUNICIPALITIES HAVE A POPULATION OF 12,745 AND THE NET 
GENERAL DEBT OF THESE MUNICIPALITIES AMOUNTS TO LESS THAN $30 PER CAPITA. 


BELL, GOUINLOCK & COMPANY 


LIMITED 
25 KING STREET WEST 
TORONTO 


WINNIPEG HAMILTON 


MONTREAL KITCHENER 


are still far from happy about | 


| providing so many headaches in| 


will | 


eee 
| somewhat higher. 


| Mr. Gordon said that despite 
| the cut in the company’s budget 
forecast of 1954 revenues to $688.5 
millions from $696.6 millions in 
1953—the first drop since the war 
—revenue to March 21 was down 
about $6.9 millions fiom the es‘i- 
mate. He blamed the drop on a 
| general falling-off in business. 


This is particularly important 


with CPR, since last year ton 
miles of grain and grain products 
}represented 42% of its 
| freight traffic. ' 
But while the drop in grain 


|}total decline in carloadings on 
Canadian roads this year to 
|March 14, reductions were evi- 
| dent in a long list of-other prod- 





much higher revenue per ton. 
|Carloading figures are broken 
| down into 41 different categories 
| and, of these, 29 showed declines. 
Iron, Steel Off 

Primary iron and steel, for ‘n- 
stance, was off almost 43%, non- 
ferrous metals about 25%, lum- 
|ber, timber and plywood 18%, 
miscellaneous less - than - carload 
shipments 7%. 

One of the comparatively few 
|strongpoints has been the pulp 
and paper industry, with news- 





print, wood pulp, paperboard and | 


pulpwood all recording small 


gains. Shipments of coal, automo- | 
biles and fuel oil have also been | 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company fiusncial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


Chemicals 


DOMINiON TAR & CHEMICAL 
CO. consolidated net profit of 


| than 1952 net of $1,605,318. 
Operations at company’s 
| petrochemical plant at 
East were inaugurated’in 1953, and 
all products scheduled to be made 
there are now in production. The 
increased capacity of the caustic 
soda-chlorine plant at Beauharnois 
was brought into production to sup- 
| ply chlorine required at the Mont- 
real East plant. 

The new phthalic anhydride units 
{of the tar and chemical plant at 
| Toronto operated “most satisfactor- 
| ily” from the period of their start- 
up, reports Chairman and Presi- 
| dent E. P. Taylor. 
| Number of company’s operating 
j}units was increased by 10 toward 
| year-end through acquisition of all 
the shares and bonds of Brantford 
Roofing Co. and 98% of the stock 
|}of Cooksville Co. including La- 
prairie Co. and Aerocrete Construc- 
tion Co, 
| A new office and warehouse of 
| Alexander Murray division was 
opened at Vancouver. This and the 
|new plant and warehouse of Can- 
jada Roof Products Ltd. have 
| greatly improved company’s facili- 
ities to serve the western market, 
notes Mr. Taylor. 

Construction of 

|Cornwall Fibre 
started in the fall of 1953, and 
;}should be ready to operate this 
|} summer. Construction will begin 
soon -on the first plant to manufac- 
ture Siporex, a light-weight cellular 
| concrete material. 

“Subject to there being no mater- 
ial deterioration in economic con- 
| ditions,” says Mr. Tayior, “the pros- 
pect is for larger sales and earnings 
}in 1954.” 

CONSOL. INCOME ACCOUNT 
Years knded Dec, 31: 1953 1952 
Net earnings . . $7,504,354 $7,750,788 
Less: Depr. & depl. .. 2,560,000 4,000,000 

Bond int ; 885,563 570,470 

Income tax . 1,985,000 1,575,c00 

Min, int, in 85,298 
| Net profit 1,997,893 

Less: Pref. divds. .... 300,000 
| Com, divds« 1,102,500 
| Surplus for year .... 585,393 
Times Bond Interest Earned: 


Before depr. & depl. 
After depr. & depl. 


new 





an extension to 
Conduit's plant 


subsid. ° 
1,605,318 
300,000 
900,000 
405,318 


8.48 
5.58 


13.59 
6.57 


* | Earning per Share and Dividend Record: 


$6.63 
1,00 
0.60 
0.20 


$5.35 
1.00 


Preferrec . 
Paid ..... ee 
Common inew)* ... 
ree 
Common (old) 2.41 
Paid .. cas 0.75 
*After 4-for-1 split Apr. 15, 1953. 
éIncludes mir-or 
| viously consolidated. 


< 
1. 


total 


We wish to 


| accounted for close to 45% of the | 


KERNAGHAN & Co. LIMITED 


Members: The Investment Dealers’ Association of Canada 
E. B. Kernaghan F. C. Woolley W. Davison 
K. A. W. Sutherland 
2nd Floor, 67 Richmond St. W. 
EM. 4-4256 


Ww. 
J. F. Willis 
Toronto 

EM. 8-4894 


announce that we are retiring from 


the brokerage business as of April 1, 1954 


AMOS, CHRISTIE & COMPANY 


|ucts, many of which provide a| 
Sun Life Bldg. 


42 James Street South 
HAMILTON 
Manager: S. L. McGinnis 


Members of the Toronto Stock Exchange 


255 Bay Street, Toronto 


3 Dundas Street North 
OAKVILLE 
Manager: H. G. McKillop 


‘We take pleasure 'in announcing that 


WELEIAM L. CHRISTIE & ALFRED C. COLE 


of Amos, Christie & Co., have become associated 


The branches operated by Amos, Christie & Co. will 


now be carried ou 


tion, with the same management and staff. 


Sun Life Bldg. 
42 James Street South 
HAMILTON 
Manager: S. L. McGinnis 


EH 


$1,987,893 for 1953 was 23.8% higher | 


Montreal | 


BRANCHES 


Hamilton 
Niagara Falls 
Oakville 
Oshawa 
Peterborough 
St. Catharines 


with this firm as of April 1, 1954. 


as branch offices of this organiza- 


3 Dundas Street North 
OAKVILLE 


Manager: H. G. McKillop MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 
Canadian Stock Exchange 
Winnipeg Grain Exchange 
Vancouver Stock Exchange 
Calgary Stock Exchange 


nang E Co 


40 Adelaide Street West, Toronto 
Telephone: EM. 3-8611 


EXECUTIVE APPOINTMENTS AT COLGATE-PALMOLIVE LIMITED 


Cc. G. Grace 
Executive Vice-Pres.; 
and General Manages 

and Director 


F. W. Ha 
Vice-President 
Sales 
and Director 


Vice-President ° 
Manufacturing 
and Director 


C. R. Vint, president of Colgate-Palmolive Limited, today announced a series of senior executive appointments 
and promotions resulting from the continued expansion of the company’s operations in Canaila, 

Effective April 1, C. G. Grace will become Executive Vice-President and General Manager. His election toe 
the Board of Directors of the Company was also announced. Mr. Grace joined the parent company in 1929 and, 
after serving in the foreign sales and advertising department, was promoted to General Manager of the company 
in Jamaica. In 1948, he was appointed General Manager of the Colombian subsidiary of Colgate-Palmolive. 


Thomas J. Williams will continue as vice-president in charge of manufacturing and a director of the company. 


Frank W. Hill, present 


neral sales manager, becomes vice-president in charge of sales. Associated with the 


company since 1927, he will continue to serve as a director. 


ubsidiaries not pre- | 


CONDENSED CONS. BALANCE SHEET | 


1953 1952 
$2,759,419.$1,818,694 
500,000 
6,695,324 
7,337,796 
16,351,814 
285,035 
1,073,099 
2,000,000 
24,845,141 
44,555,089 
5,459,402 
504,049 
5,963,451 


15,400,000 


As at D 
Cash 
Call 10QM 2.1... scocese 
Accts., etc, rec 
Inventeries . 
Total curr. assets .... 


8,726,561 
9,830,017 
21,315,997 
160,135 
1,502,290 
7,000,000 

. 31,087,944 
61,066,366 
7,348,145 
578,822 


Prep. exp.$ 
Invest. ... 
Constr 
Fixed assets* ... 
Total ussets 
| Accts, & tax. pay. .... 
} Other curr. liab, .... 
|} Total curr, liab. ... 
Min, invest, in subsid. 
} Funded debt ......... 
| Capital stock ........ 14,191,863 
Capital surplust : 
| Surplus ... 9,215, 8.999775 
*After depr of ..... 17,580,090 15,010,914 
$Incl. in curr. assets in co's report 
éInciudes accounts of subsidiaries not 
previously consolidated. ik 
*Excess of book value of net asset@ of 
subsidiaries over acquisition value, 


R. E. JONES 
Vice-President 
Advertising 


V. A. Kenn 
Office Manager 
nd 


a 
Assistant Secrearg 


GEO. GourRLeY 
Vice-President 
Finance 
and Secretary 


William A. Wagner, director of the company, will continue to serve, as treasurer. 
Robert E. Jones who has been advertising manager since 1945, has been promoted to vice-president in charge 


of advertising. 


George Gourley who has been secretary and office manager since 1942, will become vice-president in charge 
of finance. Associated with the company since 1928, he will continue as secretary of the firm. 

Vincent A. Kerr, assistant office manager, has been promoted to office manager and assistant secretary. He 
bas been with the administration division since 1923. 


{ 





The. Editorial Page 


The Real Price Gap Is Small 


Canadian manufacturers are usually blamed 
for the differences in retail prices between this 
country: and the United States. 

People tend to forget that generally there are 
More sales and excise. t>xes wrapped up in the 
price of the Canadian motor car or refrigerator 
than in its American counterpart, ‘that there's 
a lot smaller total production in Canada to cover 
overhead, and higher costs of distribution in a 
widely scattered market. 

Goodyear’s President R. C. .Berkinshaw, in 
his annual report last week, cites the case of 
taxes on car tirés. Tires and tubes are generally 
sold at prices which include taxes. Hence the 
consumer is usually unaware of the hidden sales 
and excise taxes at rates totaling 259; “con- 
sequently he often questions the difference be- 
tween Canadian prices for these commodities 
and those’ currently in effect in the U.S. 
Actually, if the taxes as applied are deducted, 
there is little difference to be found in the sell- 
ing prices prevailing in the two countries of, for 
example, the two most popular sizes of Good- 
year passenger tires.” 

As for the overhead costs, one manufacturer 


Too Much Authority 


A proposed amendment to the Ontario 
Municipal Act. would give police commissions 
complete and final authority in the granting, 
withholding and canceling of licenses to oper- 
ate various trades and services. From such de- 
cisions, the amendment provides that there 
shall be no appeal. 

In a free country that gives far too much 
authority to any municipal board. At stake is 
the right of a man to ply his trade or start a 
business. 

This “no appeal” amendment is very ill- 
advised because local boards are too likely to 
have prejudices against certain individuals. 
But the whole “no appeal” principle is wrong. 

Municipal commissions have a right to. in- 
sist on certain standards of competence, cleanli- 
ness and morality. Not everyone is fit to operate 
a barber shop, pool room, taxi or restaurant. 
But when a licence is refused,»reasons, if de- 
manded, should be given and there should be 
provision for an appeal to a higher and presum- 
ably more objective authority, 


This Should Sink In 


Walter P. Reuther, CIO labor chief, said 
something the other day with which a lot of 
people, regardless of vocation, will certainly 
agree, In rejecting a suggestion for a 30-hour 
week Reuther stated that a cut in the basic 
44-hour week would simply mean “sharing the 
scarcity” when the crying need was’ for more 
purchasing power, rather than more leisure. 

On this continent, despite the great advance 
fn technical efficiency, we simply could not 
maintain essential production and services on a 
30-hour week. Goods would become scarcer 
and prices higher. A lot of people would starve. 

Men of wisdom have long been telling about 
that basic factor in productivity and the stan- 
dard of living. Now that men like Reuther are 
saying i, there is some chance the truth will 
sink in where it will do. good. 


Still Helping Others 


When the United States talks of aid to Brit- 
ain and the rest of the world, and Canada men- 
tions her own respectable, but relatively small 
amounts, it’s well to remember what hard-press- 
ed Britain has been doing even in these stringent 
days of money shortages. 

Here is the long list of international aid 
which the United Kingdom has been giving to 
the rest of the world: 

In 1953,. there was £120 million authorized 
for loans and grants to the Sterling Commo- 
wealth; £60 millions over six years for Sterling 
Commonwealth development, to come from the 
U. K.’s subscription to the International Bank; 
£100 millions in loans to British colonies from 
the Bank, but guaranteed by the U. K. £252 mil- 
lions sterling’ balances to. be released over six 
years under the Colombo Plan, 

Then there’s a total of £27 millions during 
1953 in items like the following: £3.2 millions 
to Palestine refugee relief; £2.8 millions to Kor- 
ean reconstruction; £500,000 UN technical as- 
sistance; £2.7 millions to Yugoslavia; £1.3 mil- 
lions loan to Jordan; £800,000 grants te Libya; 
£100,000 to UN children’s fund; £100,000 for 
refugees emergency fund; £15 millions to Colon- 
ial Development and Welfare. 

Even in these days when her own cupboard 
is far from full, Britain has not forgotten that 
national responsibilities in. this modern world 
do not end at national frontiers. 


How Provinces Help 

Just abolit every town in Canada is anxious 
to get more industry to locate within its borders 
to pull residential taxes down. 

In Ontario, at least, some of the competition 
will end when the province is divided into five 
development zones, under a new law. So a 
Canadian Press despatch quotes town planner 
E. G. Faludi. If two municipalities in the same 
zone want the same new industry, “the prov- 
ince would decide the most suitable site.” 

Either Mr. Faludi or the report of his speech 
is wrong. 

Provincial trade. and industry branches at- 
tract and aid new industries. They give statistics 
and facts about various regions. But never, 
never, never do they tell a board of directors 
in which region it must build its plant or in 
which own or township thereabouts. 

No province intends to, or could ever begin 
to tell industry where it must build its new 
plants. Think of the political pressure that 
would develop if such were the case — a pickling# 
factory fo? Aklavik, a steel mill for Northern 
Saskatchewan, a flour mill for Northern Quebec. 

Within a munidipality there have to be zon- 
ing laws to keep the glue factories separate 
from the civic squares. But nobody except pos- 
sibly the Russians, can start zoning a whole 
province for industry or it would be an uneco- 
nomic méss indeed. 

There's much to be gained from the. study 
of economic development by regions. Ontario 
and Quebec already have defined economic 
regions. Plans for Manitoba and B. C. are almost 
complete and the other provinces are being 
studied by a continuing committee of five men 
from various provincial governments. Eventual- 
ly, all of Canada will be broken down statistical- 

i 


says that with his present plant he could double 
the output of his capital goods equipment merely 
by adding labor force. Then there are the 
cases of the household appliances, which are 
frequently taken for comparison. A press for 
stampings may cost $135,000, and the cost of 
dies for every model change from $50,000 to 
$60,000. On Canada’s relatively slim market, 
this is a costly overhead, particularly when 
business is divided among various producers 
(for example, 19 Canadian washing machine 
manufacturers, 31 manufacturers of electric 
ranges). 

Canada’s population and geography naturally 
make distribution costs higher than in the U. S.* 
Canada’s population is about the same as that 
of New York state. It’s almost true that “you 
can reach as many people for a dime from New 
York as you can in all of Canada.” 

Yet despite taxes and high per unit over- 
head costs of production and distribution, the 
gaps between Canadian and American prices 
are narrqw. Once taxes are deducted, the dif- 
ferences represent a disappearing and a small 
enough cost of developing an industrial country. 


ly into regions. But this kind of co-ordination 
takes time. For instance, it took 17 years for all 
of the provinces to agree on a uniform fiscal 
year ending March 31. 

But gathering information is far different 
from issuing orders. And in a country like ours 
everybody has to be able to decide for himself 
where he wants to work or where he wants to 
build a factory. 


“Anyone Can Drive a Car” 


In court recently a magistrate discovered that 
the Ontario government had issued a driver's 
license to a youth who declared he could neither 
read nor write. 


What happens when this illiterate comes to 
a complicated clover leaf or a street labeled 
one way or to any of the other written warn- 
ings and instructions to drivers? 


Every year hundreds of people are killed on 
the highways of Canada, more thousands are 
crippled and injured, and property damage runs 
into hundreds of millions of dollars. 

Are driving licenses issued with proper care? 
Are tests adequate? Is it enough to drive around 
the block without smashing into a light post to 
qualify for a license? 

On trains that can only run on tracks and 
planes that must follow carefully laid out routes 
in the air we insist on highly qualified and ex- 
perienced operators. But we permit.almost any~ 
one to‘drive a car in what is potentially the 
most dangerous form of traffic ever devised. 


: It is preposterous that it is possible to get a 
driving license without being able to read and 
write. 


The Way It Should Be 


The decision of the board of income tax ap- 
peals that old age pensions are taxable will 
come as a shock to most Canadians, says the 
Edmonton Journal. We say the opposite. 

It is quite fair and quite proper that old age 
pensions be taxable. If they were not, a lot of 
people who have no real need of these pensions 
anyway would be getting a special exemption of 
approximately $500 a year. 

Let us get this straight. 

No person pays any federal income tax 
unless his income is more than $1,000 a year in 
the case of a single man and. $2,000 if he is mar- 
ried. That means that anyone depending main- 
ly on an old age pension is automatically ex- 
empt. It wouldn't make the slightest difference 
to such a person whether old age pensions were 
specifically exempt or not. The only person to 
benefit would be the one with a considerable 
private income in addition to the old age pen- 
sion, and this help was never intended for him 
anyway. Why give such people the pension? 
There is one simple reason. The administrative 
costs of sorting out’ those who do and who do not 
need a pension are substantial. This way, it’s 
cheaper. 


Doing Nothing May Have Merit 


Tentative acceptance of the hedged and wat- 
ered-down Randall Report on U.S. foreign 
trade policy by the Eisenhower administration 
hasn't aroused much enthusiasm among top- 
flight American economists. 

A group from Princeton University, includ- 
ing Canadian born Professor Jacob Viner, comes 
out bluntly with the declaration that this long 
awaited report fails “to enlighten the American 
people as to their international responsibilities 
and opportunities.” Particilarly scored was 
the lack of emphasis on the possibility “of 
American consumers and producers standing to 
gain from freer trade and large imports.” 

The Princeton group agreed with the Randall 
Commission recommendation for a _ gradual 
reduction in U.S. tariffs. It also believed that full 
and immediate implementation by Congress 
would be of some ‘help to international trade, 


Be that as it may, the fact seems to be that 
Congress is apparently going to do little or noth- 
ing in this issue. Nevertheless, let’s be realistic. 
Perhaps our hopes were too high. The political 
party historically linked with high tariffs is 
now in power at Washington and it was too 
much to expect that one of its first major acts 
would be to start chopping down trade barriers. 
Any progress at ali in that direction is much 
to be preferred to jacking the barriers still 
higher. 


It’s Up to the Citizen 


From now on, vacationers away from home 
on election day will not lose their votes in On- 
tario provincial contests. An amendment to the 
Election Act will give them the same access to 
an advance poll as is enjoyed by traveling sales- 
men and railway employees. se 

This would be a wise move for Ottawa to 
follow, even though summer élections are a 
rarity. It's unfortunate if a citizen who wants 
to vote is denied that right simply because of a 
quitk of fate that puts him in the Maritimes 
when he should be voting in Turtleford, Sas- 
katchewan. 

But let’s not expect too much from advance 
polls. They have never pulled out very many 
people. There will always be some citizens who 
will walk 10 miles to vote if necessary while 
others = stir themselves 10 feet. 


Napier Moore’ 
Serateh Pad 


A LARGE TORONTO FIRM re- 
cently moved its offices to a new 
building. The move was a large-scale 
operation. In order to avoid disloca- 
tion of the business, it had to be 
carried out quickly and smoothly. So 
the company hired an efficiency ex- 
pert to plan and command the whole 
thing. 

The efficiency expert made elabor- 
ate surveys. He worked out a scheme 
whicn embraced the most minute de- 
tails. The staff was peppered with 
memos covering every step. The 
whole place was plastered with in- 
structions. 

The move was to be made over a 
week end. It was decreed that at the 
closing hour on the last Friday in 
the old premises, employees would 
clear their desks, put all papers in 
the drawers of said desks, lock 
the drawers so that they couldn’t 
slide out in transit, and hand the keys 
over to the efficiency man. It was 
promised that when employees arriv- 
ed at the new offices on the Monday 
morning, every desk would be in 
place, with telephones connected. 
Business would be resumed at 9 a. m. 
with everything in perfect order. 

Instructions were followed to the 
letter. The moving firm did its work 
admirably. The entire operation was 
carried out without a hitch. The 
efficiency man worked like a beaver 
supervising everything. ‘ 

When, late on the Saturday night, 
the job was done, the generalissimo, 
for the first time in weeks, relaxed. 
Sad to relate, he was too efficient in 
relaxing. He went on a binge. On 
the Monday morning he was nowhere 
to be found. And the re-opening of 
business was considerably delayed. 
Because the missing man had in his 
pockets the keys for all the desks. 


* * * 


FROM ONE STEFAN BEYDE, of 
Chicago, of whom we know nothing, 
has come a postcard bearing a most 
reassuring message. Headed “Hence- 
fcrth You Need Not Die!” it says that 
Brother Beyde has written a book in 
which he has “ingeniously formulated 
scientifically precise methods of con- 
quering senility and overcoming 
death.” It is all wrapped up with 
atomic science, which, he says, fulfills 
the prophecies of ancient religions 
regarding eternal life and perpetual 
youth, THe card says that we can buy 
the book for $2, which is “cheap at 
the price since it contains material 
which will change your whole life 
and make you a true representative 
of this New Age.” 

It isn’t the two bucks, but we think 
we'll wait a year or two and see how 
much younger Beyde gets. 


APART FROM the above-mention- 
ed Venerable Beyde, some sort of a 
change must have come over us, be- 
cause twice in ohne month we have 
been moved to high praise of a juven- 
ile actor. First there was five-year- 
old Vincent Winter as Davy in “The 
Kidcnappers,” about whom we raved 
a week or two ago. Now comes 14- 
year-old Tommy Kearins in another 
English-made Scottish film story 
called “The ‘Maggie,’” a preview of 
which we saw the other night. A 
Glasgow schoolboy, son, of a laborer, 
Master Kearins makes his screen 
debut in this picture, and the lad is a 
knock-out. 

The “Maggie” is an aged putfer 
boat which chugs among the islands 
of the West Highlands. You might 
think that there can’t be anything 
very funny about a puffer boat and its 
captain and crew, but it is the most 
hilarious picture we have seen in 
many a long day. It is packed with 
rich chafacterizations, and a Holly- 
wood star, Paul Douglas, as a go-get- 
ting American millionnaire, fits in 
perfectly with his Scottish and En- 
glish colleagues. This isn't a movie 
column, and we seldom trespass. But 
we do like passing on a good word 
when it is deserved. 


IN REAL LIFE, we admired the 


- candor of Ralph Hyde, an 11-year-old 


witness in a Toronto police court 
case. A man was charged with 
spanking Ralph’s two-year-old brother 
who got in the way of the accused’s 
bicycle. The magistrate asked Ralph 
if he had seen any marks or blood on 
his brother. Replied Ralph, “No, but 
his seat was very hot, sir, I felt it.” 
o . > c 


IN A NASSAU, Bahamas, news- 
paper we read a night club advertise- 
ment for a show called “Tropicana.” 
It says: 

See. 
OUSY 

Hear ... The love chant of the 
Natives, E-Lar-E-Mani-K-Lar-um- 
Bar. 

Thrill , 
of Love, 

Feel ... The surging Rhythm of the 
Natives Primitive Tom Toms, 

It Will Leave You Bewildered. 

We are bewildered already. Such 
natives must have been imported. 


* - > 


THEN, in the stately New York 
Times, there’s an advertisement for a 
book. 

MARRIAGE AND DIVORCE LAWS. 
What do you KNOW about them? 
96 page book explains laws in 48 
states on annulment, separation, 
alimony, property rights, etc. 
Clear, simple. 

Obviously, a What-Every-Young- 


Girl-Shouid-Know prerequisite for 
every bride-to-be’s “bottom drawer.” 


..- BRUTAL, SAVAGE JEAL- 


. To thé fierce, wild dance 


Stop Me 1 


“I've got a rather distasteful job,” re- 
marked the genealogist. “A woman em- 
ployed me to look up her family tree 
and I've got to inform her that one of 
her relatives was electrocuted for mur- 
der in America.” 

“I shouldn't worry about that,” replied 
his friend. “Just write that the man oc- 
~cupied the chair of applied electricity at 
‘ne of America’s public institutions. 


Plenty of. Fishing Here, 


Ladies 


acc“ eee o- 


Photo: Evinrude Motors 


Post Scripts 


Custodian of $1.2 Billions 


Playing a key role in the admini- 
stration of assets totaling close to $1.2 
billion is no mean task. Yet. that’s the 
job Jack Pembroke, is charged with 
as vice-president and general manager 
of the Royal 
Trust Co, And he 
also manages to 
handle a list of 
important posts 
in social welfare 
work. 

Pembroke, 55, 
has been general 
manager of the 
Royal for the 
rast three years, 
and was elected 
a vice-president 
recently. 

His service 
with the com- 
pany dates back 
to 1929. During 
that time, he has 
watched ‘assets under its administra- 
tion climb from $483 millions to a 
total of $1,192 millions at the end of 
last year. Its branch system stretches 
from Victoria to St. John’s, and even 
reaches across the Atlantic to London, 
Pembroke’s birthplace. 

The new vice-president was edu- 
cated at public schools and Oxford 
University, and served in Franee dur- 
ing World War I with the Imperial 
Forces. 

His business log includes a brief 
time with Sun Life Assurance Co., 
1922-24, and a somewhat longer period 
with Bell Telephone Co. of Canada, 
1925-29. He left the Bell to join Royal 
Trust, was made supervisor of invest- 
ments in 1945, assistant general man- 
ager in 1947, genera] manager in 1950, 
a director in 1953, and vice-president 
earlier this year. 

During World War II, Pembroke 
served as Assistant Deputy Minister 
of National Defense and Chairman of 
the Dependents’ Board of Trustees He 
was awarded the C.B.E. (civil). 

Pembroke’s social] welfare work, 
which he lists as a recreation, extends 
into many different fields. He is a 
former president of the Victorian 
Order of Nurses (Montreal branch), 
a member of the Board of Manage- 
ment and Investment committee 
Montreal Genera! Hospital, a director 
of the Canadian Welfare Council and 
a director of the Welfare Federation 
of Montreal. He is also first vice- 
president of the Dominion Mortgage 
& Investments Association. 

Pembroke also finds time for sport, 
plays golf at the Royal Mantreal Golf 
Club. 


MR, PEMBROKE 


. * * 


Engineering’s Next President 

Donald McGregor Stephens, of Win- 
nipeg, has been an outstanding figure 
in his province’s public life. He has 
come up fast and three years ago, at 
only 47, was appointed first chairman 
and general manager of the Manitoba 
Hydro-Electric Board. 

Next month, Stephens will cap his 
achievements to date by moving in 
for a one-year term as president of 
the Engineering Institute of Canada. 
He'll take over at the annual general 
and professional meeting, to be held 
at Quebec in May. 

The Institute, with 47 branches 
coast-to-coast and 16,000 members was 
incorporated in 1887. Its likeable new 
president is highly regarded in the 
profession and, at 50, is relatively 
young for the job. 

Stephens was born near Reston, 
Man., and was a schoolteacher before 
enrolling at the University of Mani- 
toba in engineering. After getting his 
degree, he took graduate studies in 
economics and hydraulics, joined the 
permanent staff of the provincial de- 
partment of Mines & Natural Re- 
sources in 1933, and five years later 
became deputy minister. 

He continued in that post until 1951, 
serving on two international engi- 
neering committees dealing with 
boundary water matters and on an 
international engineering board con- 
cerneé with problems on the Sousis 


River. He also represented Manitoba 
on the Prairie Provinces Water Board, 
and the prairies on the Federal Forest 
Insects Control Board. 

During the disastrous Red River 
flood of 1950, Stephens made quite a 
name for himself in directing the 
fight against the rising waters and 
in the administration and relief. 

In May 1951, the Manitoba Hydro- 
Electric Board was formed as part of 
the Government’s plan to take over 
power facilities in the province. 
Stephens was named to head this 
body. He has since become president 
and general manager of Winnipeg 
Electric Co., the common stack of 
which is now held entirely by the 
board. 


Active in affairs of the Engineering 
Institute for many years, the new 
president served as chairman of the 
Winnipeg Branch in 1942 and as a 
member of the Council 1946-49. He 
was vice-president of the Association 
of Professional Engineers of Manitoba 
last year. 


His Hobby and His Job 
The Canadian Ceramic Society 
recently elected James I. McAskill, of 
Kingston, president of its 300-member 
body. McAskill, a 40-year old pro- 
fessional engineer, is assistant general 
manager and a 
director of Fron- 
tenac Floor and 
Wall Tile of 
Kingston. 
Very few 
Canadians are 
familiar with the 
ccramic  indus- 
try, despite the 
fact it plays a 
part in nearly 
- every other in- 
dustry. It is a 
supplier to the 
ssteel, construc- 
tion, houseware, 
food and cater- 
ing _ industries, 
among many 


MR, McASKILL 


others. 

The tremendous growth in construc- 
tion has meant a corresponding growth 
for the ceramic industry because it is 
so closely allied, McAskill points out. 
In addition, the ceramics industry 
relies a great deal on research for 
new products better suited to modern 
needs. New ideas in the wind, he 
Says, include a type of glass table ware 
with great resistance to breakage: an 
improved type of decoration on table 
ware which will not wear off in auto- 
matic dishwashers; the utilization of 
waste rice hulls for wse in air con- 
ditioning and insulation; and the ap- 
plication of porcelain enamel on alu- 
minum used in building. 

The 52-year old Ceramic. Society 
unites four separate types of ceramic 
industries, while leaving each in a 
distinct division: heavy clay products; 
enameling; glass; and whiteware and 
pottery. 

James McdAskillecarries his deep 
interest in the industry home with 
him every day since his sole hobby 
is pottery. He has his own wheel 
and kiln and turns out pottery for 
his own home, a rewarding hobby 
because of its creative and individual 
nature. ; 

Born in Plumas, Manitoba, he came 
to Oakville, Onterio, in his childhood 
and attended public and secondary 
schools there. Later he went to Upper 
Canada College and then graduated 
from Queen’s University in mining 
and metallurgical engineering. An, 
army heutenant during the war, he 
was formerly personnel manager of 
the Bata Shoe Co. of Canada and 
also did general engineering work in 
the gold mining industry in Northern 
Quebec. 

Mr. McAskill, who makes his home 
in Kingston, has a family of two girls 
and a boy. In addition to his nine- 
year-old membership in the Canadian 
Ceramic Society, he belongs to the 
American Ceramic Society and the 
Assocjation; of Professional Engineers 
of on 


What Others 
Are Saying 


Editorial of the Week 
Not All Suitable 


Otiawa Journal 

If we are going to respect our Parliamentary 
institutions, going to insist that Parliament must 
be supreme in our government, then we just can’t 
go on the assumption that almost any man of 
woman is fit to be a member of Parliament. 

That sort of nonsense, born of a crazy notion 
that all men are equal, is not only silly but danger-" 
ous. More and more government becomes coms 
plicated, demanding imperatively in our sort of 
world that the men we select to govern us be 
not so much “common men” as uncommon—men 
of the best brain and heart and conscience that our 
country can afford. 

The notion that any man can be taken off a load 
of hay, or from behind a ribbon counter, or out 
of any lawyer’s or doctor's office and made a Useful 
member of Parliament is just a plain absurdity. 


Other People’s Views 


HOW DO YOU give surplus wheat away withe 
out disturbing somebody’s market, asks the Cal- 
gary Herald? “We do not pretend to have a satiss 
factory answer to it all, but it is plain that men 
cannot fool around with basic economic Jaw withe 
out getting into trouble.” 


WOULD RAISE more revenue and hurt less if 
the sales tax were applied at the retail insteac of 
the wholesale level, argues the “Vinnipeg Tribune, 
“Mr. Abbott should bear this in mind when frames 
ing his budget. Our fear is, however, that he will 
be too afraid of the public realization of what the 
sales tax is when merchants add it on at the 
retail level, even though it could be lower there.” 


IMMIGRATION should be stepped up and kept 
stepped up, declares the Brantford Expositor. 
“Canada cannot stand still, has no intention of 
standing still. New avenues of enterprise have 
opened of late and more will open in the early 
future. Such a country needs more, not fewer, 
immigrants; indeed it is ridiculously and danger- 
ously underpopulated at present, and this is re- 
flected in a domestic market which is so small as 
to hamper industry.” 


BUMPERLESS trailers and trucks have been 
accepted as a must far too long, declares the 
Waterloo Chronicle. “Hundreds of drivers have 
been killed when involved in an accident with a 
truck. The modern low slung passénger car will 
drive right in under the high trucks with the result 
that the top of the car is sheared off and sometimes 
the driver’s head goes with it... There are more 
than enough highway hazards without having them 
built in at the source of the vehicles.” 


ANY LIBERALIZING of U. S. trade policy 
would be welcome, says the Victoria Times, in 
commenting on the Randall report. “A reversal of 
traditional protectionism in the United States is 
not likely to be the crowning achievement of a 
Republican administration at Washington. But 
even comparatively minor alterations could do 
much to improve the situation as regards Euro- 
pean allies, trade with the Commonwealth, and 
exchange of goods and services with Canada.” 


a 

LEARNING AT LAST seems to be the U. S. 
about tariffs, thinks the Lendon Free Press. “A 
group of economists testifying before the joint 
Congressional committee on economics went fur- 
ther than most members of that august body would 
dream of doing when some of them suggested that 
the U. S. economy .could easily survive the aboli- 
tion of tariffs, Enlightenment comes slowly, and 
it is doubtful if Congress will back any widespread 
slashing of tariffs. But it will be a major victory 
for world trade if new barriers are averted.” 
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Should We Have Our Own National Sweepstake? 


The Question: National lotteries for 
Canada are frequently advocated. 
What is your view? How would you 
run them and for what purpose? 


There’s sharp and divided opinion on whether Canada should 
legalize and set up national lotteries, with plenty of ammunition on 
both sides. The division, as indicated in replies to The Post’s ques- 
tion this week, suggests lawmakers with an eye cu future elections, 
won't bein a hurry to come to formal grips with the question. 

Those opposed say legal lotieries would be tantamount to govern- 
ment approval of gambling and gambling in any form is against the 
Christian prizuciples on which our society is founded; that people 
who can least afford it would pay the most; that it would mean loss 
of productive effort on the part of those directly employed; that 
money for good works is available without lotteries for that purpose. 

Those in favor say people are going to take a chance anyway so 
why not keep their money in Canada; that lack of uniformity and 
ambiguity in.present laws and their enforcement needs clarification. 

The latter group stresses strict supervision in any operation of 
lotteries. Many suggest the provinces should handle their own lot- 
teries for provincial purposes, once federat approval is given. And 
they suggest most of the “income” should be distributed as prize 
money, the smaller portion going to such things as hospitals, medical 
research, scholarships and straight charitable purposes. 

BLA oe 
eee a Pemner Tae, | Ae should far outweigh these people’s 
I am opposed to lotteries, but | 5°ruples. 


so many organizations and in- 
dividuals participate in them for |W. M. CATTERSON, Secretary & 
fund raising purposes or taking| Director, Collins & Aikman of 


> * * 


assistance to. those in need here. 

All lotteries should be operated 

under government supervision. 
. > * 


CLAUDE JODOIN, 2 Vice-Pres., 
Trades & Labor Congress, 


Montreal. 

I am certainly among those ad- 
vocating national lotteries for 
Canada and if the federal legis- 
lators do not deem them advisable 
though it is recommendable that 
lotteries be held on a national 
basis, the least they could do 
would be to authorize the various 
provinces who desire to hold 
lotteries. ; 

Of course, these lotteries should 
be run by a special commission 
appointed and under the super- 
vision of governmental authorities 
for the purpose of health and 
education.’ Hospitals are still 
needed. Scholarships should be 
granted more numerously to de- 
serving students and this special 


fund gathered through the medi-| 


um of lotteries should bring 

enough money to help in the 

above mentioned causes, 
* - - 

LT.-COL. G. C. MACHUM, Im- 
med. Past President, Amateur 
Athletic Uniorp of Canada, 
Montreal. 

I have always thought that 


application of the lottery princi- 
ple in Canada. It is apparent that 
under present conditions there is 
no uniformity in the enforcement 
or lack of enforcement of existing 
laws on the subject and that in 
any case the inherent human 
craving to risk somethifg in the 
hope of a quick reward will 
never be curbed or suppressed by 
framing new laws. 

Why not direct these funds 
through Canadian channels under 
regulations designed to ensure a 
fair break for the participants 
and make the proceeds available 
for worth while objectives? Can- 
ada is in the forefront of the 
battle of the scientists against 
disease. I believe there would be 
broad public support for national 
lotteries if the funds derived from 
this source were made available 
for medical research and hospital 
equipment. 


x - > 


|REV. DAN McIVOR, MP, Fort 
William, Ont. 


| I am opposed to national lotter- 


ies in any form for anybody’s 
church or state, no matter what 
| Organization they are in because 
j it stimulates the desire even for 
jus or our organization to get 
| something for nothing. 

It is bad business when a man | 


a fling, with little control by the 
law authorities, I have now con- 


Canada, Farnham, Que. 
I am opposed to a national 


national lotteries could be made} wil] buy a ticket for $2.50 and | 


DR. C. E. PHILLIPS, Canadian 
Secretary, Cahada-U.S. Com- 
mittee of Education, Toronto. 
Lotteries should not be used to 

raise money for the ordinary 

operating costs of schools or other 
public services. They are too 
hazardous a means of support 
and they do not educate people 
to accept their financial respon- 
sibilities as citizens. I see no 
serious objection, however, to 
their use to help defray such 
capital expenditures as the cost of 
additional hospitals. But the 

Government’s rakeoff should be 

moderate and the prizes should 

be numerous to reduce the chance 
of gambling becoming a road to 


ruin. 


THORNTON PURKIS, Advertis- 
ing Counselor, Toronto. 

I would not advocate holding 
any lotteries for any purpose 
whatsoever. One might just as 
well bet on a horse, except that 


|the odds are thousands of times 


shorter on horse races. I have 
seen poverty-stricken people in 
European countries begging for 
money to buy tickets or partial 
tickets. I think lotteries are per- 
nicious, although the Irish Free 
State Sweepstakes for hospital 


purposes may be an exception. 
* aa “ 
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destruction are clouding all our 
future horizons. 

It is only in the courageous up- 
holding of the enduring truths of 
Christianity that we shall find 
any real hope for the maintenance 
of our way of life or our future 
betterment. 

* 


Fly Canadian Pacific between 


Cc. E. SMITH, Manager & Sec- 
Treas., Tourist and Convention 
Board, Montreal. 

I would favor lotteries in Can- 
ada providing their operations, 


cluded that lotteries should be | lottery for Canada which in my 
recognized and regulated by / opinion could not be justified on 
government for hospital and cer-| either moral or financial grounds. 
tain other charitable purposes|It would give government sanc- 
but not for raising public rev-| tion to the belief that any means 
erues. I was also against the | used to procure money is accept- 
liquor traffic but concluded that | able provided the end is achieved. 
its deep-seated and long-time | I believe the net financial return 
existence made government con-| would be much less than antici- 
trol necessary to alleviate the|pated and that a large staff of 
worse evils and not encourage | administrators, office workers and 
expansion. ticket sellers would be diverted 
from productive work more im- 
portant te Canada. 
” 
R. E. FAIRBAIRN, General Sec- 
retary, Vancouver YMCA, 


W. C. BUTLER, Manager for 
Canada, Pearl Assurance Co., 
Toronto. 

It is human nature for almost | 
ae “n ne | tribute nothing: to the well being 

There must be hundreds of thous- | °f the people of Canada. Giving 


: : |further legal sanction to this 
ands of dollars invested every | nethod of gambling would bring 


year by Canadians in the Irish) > 
Free State lotteries and others not | ™@Py unsatisfactory results. The 
people who would patronize any 


so well known. This is money lost | 

to Canada, with the cry right! : 

across this country for new hos-|@re just those who need to con- 

pitals artd deficits on hospitals. | S¢TVe their meagre resources. 
I do believe it would be in the 


very useful to needy causes, such 
as hospitals, education and youth 
training programs, provided that 
they could be properly supervised 


take his chance along with several} PATRICK J. ROBINSON, Co- 


sanctioned by federal laws, were 
under control of the’ province 
where such lotteries might be 


thousand and there will be a lot 
of disappointed. It is bad moral- 
ity because the 10th Command- 


so that the maximum proceeds | ment says, “Thou shalt not covet” 
should go into the promotion of|and when we buy a sweep- 


ordinator of Marketing Re- 

search, Imperial Oil Ltd., To- 

ronto. 

I am against national lotteries 
as such if government operated. 


purposes specified. People are | stake ticket, we expect to get the| As elsewhere, they are simply 


going to speculate anyway and | profit from the other fellow’s loss. 
| they might as well participate in|" If an organization is doing a 
something that is going to benefit | great work, whether it is church, 
the whole country. Salvation Army or Red Cross, 
Po ue they will get enough to carry on 
from the love of the people who 
see and understand. 
* 


_ 
| DR. JOHN MacNAB, Editor, Pres- 
byterian Record, Toronto. 


Neither national lotteries nor | 
professional gambling should be | 


The Dartmouth Patriot, Hali- 


National lotteries would con-| 


| legalized. The Government should | EDMUND MORRIS, Publisher, 


not encourage habits that would 
weaken the nation’s moral fibre. 
Countries like France and the 
| United States abandoned lotteries 
| because they disturbed the econ- 
| omic system and led to lawless- 
| ness and gigantic racketeering. 
The concern of the Christian 


such scheme in many instances|church is for the building of|no need of beaters to drive in the 


| character. No nation can be great 
| without personal and _ public 


Lotteries cannot stand the test of | morality. Our desire is for a|and city to near suffocation by 


interests of the Canadian Govern- 
ment to supervise a_ hospital | 


|a productive or beneficial enter-| sound economic system in which 


prise, What we need today is not| rewards will be shared on a 


a philosophy of something for 

nothing but a belief in the ade- 

quate returns for honest efforts. 
a7 * 

'R. K. GERVIN, a Vice-Pres., 

Trades & Labor Congress, Van- 


sweepstake based on two or three 
of our leading horse races with | 
25% of all money contributed 
to the pool being put into a 
special hospital fund and divided 
amongst the hospitals across the | 
Dominion to help the injured and; couver. 
the sick, and 75% of the pool re-| Citizens of this city voted over- 
turned by way of prizes based on | whelmingly in favor of lotteries 
the same principles as the Irish |for charitable purposes. I have 
Free State. ‘ | advounted lotteries for this pur- 
There will be many people who | pose for many years and main- 
will consider this immoral and/tain that too many Canadian 
against public principles but I|dollars are going out of the 
think the good resulting from it! country that should be used for 


Maybe ancient fabricators could get away with 
the “reasonable facsimile”. You, quite 
naturally, insist on exact duplication of your 
blueprinted specifications. 


And that’s exactly what yéu get from the 
Custom Products Division of Eastern Steel. 


For the technical knowledge and the 
right equipment to translate your 
blueprints exactly, you can 

always count on Eastern Steel. 


*Heavy duty sheet steel fan housing; 
custom fabricated by Eastern Stecl: 
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TO SPECIFICATIONS: 
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e Structural Steel Platforms and Stairs. 
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| rational rather than irrational 
basis. Any movement to make 
“easy money” in a fantastic fash- 
ior destroys a sense of steward- 
ship of life for one gives for pure 
llove of the cause rather than 
| seeking to gain through his con- 
| tribution. 


i 


| 


M, D. McCARTHY, President; 
Carlile & McCarthy Ltd., Van- 
couver. 

Under adequate control and 
supervision to prevent abuses, 
| there is undoubtedly a place for 


REASONABLE 
FACSIMILE 


Copies of this great hommered brass 
gong (now in the Royal Ontario 
Museum) tolled in a dozen Ming 
Dynasty temples. But the utmost 
potience of skilled qraftsmen could 
never turn out two gongs exactly 
olikel 


ance, 


fax. 

I now have a drawer full of 
|busted hopes on horses, bingo 
games, collapsible boats, fur coats, 
fishing rods, two trips to Ber- 
muda and the rehabilitation of 
|indigent constituents. There is 


| game, any ticket seller can choke | 
| the back roads with flivver dust 


simply winding his horn. 

I am not for any more govern- 
ment but how such a widespread | 
vice as taking a chance has 
escaped being made respectable | 
by being taxed is not clear. Pro- 
vincial lotteries would be just as | 
good as national and would also 
provide a way out for any over- | 
sensitive administration with pro- 
ceeds for any government cause, 
except raising members salaries, 
since no great talent is required 
to print tickets and draw stubs | 
out of a drum. My suggestion: low | 
rental housing and slum clear- 


+ ~ 


G. C. MURRAY, Editor, The Ad- 

vocate, Pictou, N.S. 

National lotteries would serve 
no useful purpose but merely 
stamp government approval on 
gambling. If any good causes lack 
financial support surely a country 
with all the blessings of Canada 
can face its problems without 
abandoning its morals. We all 
|gamble in moderation at times 
j}and in various ways, but one of 
the drawbacks of this country 
now is the increasing number of 
persons who want something for | 
nothing. Lotteries would encour- | 
age this type of thinking. 

Purposes to which proceeds of | 
lotteries would be devoted nti 
sumably are humanitarian and 
charitable, duties we should not 
shirk. , 

* . «* 
ERNEST J. OLIVER, President, 

Oliver Realty Co., Ottawa. 


I see no harm in national lotter- 
ies provided as follows. First, 
they are operated by other than 
church or religious organizations; 
second, the proceeds are used for 
worthy charitable or philan- 
thropic national benefits; third, 
that a proper screening of the 
sponsoring agencies and also a 
thorough accounting and positive 
checking be done to ensure pro- 
ceeds being used entirely for 
direct benefits to worthy national 
projects or agencies. 

* + 





D. S. PENTON, Headmaster, Low- | 
er Canada College, Montreal. 


I do not believe in lottery of 
any kind at any time for any 
purpose. No one should be en- 
couraged to think he can get 
something for nothing. If the 
cause is a good one, it is worth 
giving to without gambling. 


Ont. Res. Council | 
Awards $50,000 
In Scholarships 


The scholarship committee of 
the Ontario Research Council has 
awarded $50,000 in scholarships 
this year to 53 students now in 
science courses in universities 
mainly in Ontario. 

The $900, $1,000 and $1,200 
scholarships will apply to the 
academic year starting next fall. 
| Most of this year’s recipients will 
|} study in Ontario universities; but 
| a few will use the grant to attend 
universities in the United States, 
Great Britain and the Nether- 
lands. 

The scholarship awards are de- 
signed to encourage students with 
a high standing in science to enter 
research. Once the students have 
demonstrated ability in research, 
the Research Counci] hopes that 
other organizations will be inter- 


1 


ested in continuing the scholar- 


ship support. 


4 
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money raising schemes exploiting 
human fra‘lties, encouraging 
those least able to afford gam- 
bling to take fantastic odds for 
even less pay off than sweep- 
stakes or private raffles. Install- 
ment buying of stocks with small 
cash amounts seems preferable 
in furthering democratic capital- 
ism plus chances for speculation 
and ‘gains. 

On the other hand it seems odd | 
that sweepstake ticket holders | 
are punishable while winners re- | 
ceive favorable publicity and} 
congratulations. People will con- 
tinue and the law should be 
realistic and equitable. Govern- 


ment support no, but out with | 


| legal ambiguity. 


WILLIAM SCLATER, Author, 
Toronto. 


conducted. Proceeds from such 
lotteries could be ruled as to be 


devoted exclusively to improving 
and maintaining hospitals and 
education institutions in the prov- 
ince where the lottery is con- 
ducted. 

Prize money from such lotteries 
might be exempt from income tax 
since the lottery proceeds could 
presumably replace taxation 
necessary at present for establish- 
ment operation and maintenance 
of such social services. National 
lotteries pools and similar rev- 


Fastest, by far! Only non-stop flights 
Canada to Mexico and Lima... to 
Hawaii and Fiji enroute New Zealand, 
Australia ... direct service to Orient. 


enue producing operations ‘are 
proving successful in’ a_ great 
many democratic countries. 

» * » 


0. F. YOUNG, Editor, News- 
Chronicle, Port Arthur, Ont. 
Lotteries legalized become theft 

organized. They violate the prin- 

ciple of fair exchange and benefit 
to both in honest transactions. It 
is work without production of 
wealth. The false appeal is mostly 
to those who can least afford it. 


Your choice of two distinguished ser- 
vices—luxury @Emptess or economy 
@Princess —on Canadian Pacific's 
20,000 miles of international air routes. 


| Smart people in refusing to pat- 


The strength, endurance and/|ronize them can transfer portion 
national well-being of Canada is| of the rightful tax to others. 
governed by our faith in the} Organization and clerical staffs 
principles of Christianity upon| become mere parasites living on 


which our civilization is founded. | the productive work of others and } 


The temptation to gamble for| are lost to productive effort. Sud- 


easy money is always strong.|den wealth in many instances} 


Many of us are sinners in this| only produces domestic discord 


respect but any official recogni-|and unhappiness. Only a decad-| 


tion of this weakness by an|ent country resorts to lotteries. 


linstitution such as a_national| Organized labor especially should 


lottery would be a violation of; oppose them because they mean 
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these principles in an age 


in | 
’ . i 
which man’s growing powers of 


taking from the many to give to 
the few. | 
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An ingenious twist turns a piece of wire into 
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nary advertising campaign into one that pro- 
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how to make the twist... and when. 
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Here Are New CMHC Regional Mortgage Lending Managers Across Canada. 


J. A. JONES 
Director, Ottawa 


Mr. Jones, a native of Nanaimo, 
B.C., joined CMH in 1946 as super- 
visor of the B. C. region. Trans- 
ferred to Ottawa in December 
1950, he was named chief engi- 
neer,, construction. division, at 
head office, and was responsible 
for the supervision and adminis- 
tration of defense projects for 
Defense Construction (1951) Ltd. 
In January of this year, he was 
appointed to his present post, re- 
sponsible for directing Corpora- 
tion mortgage lending under the 
new National Housing Act. 


TiN MILL PRICES 


The Stee! Company of Canada, Limited, 
Hamilton, Ontario announces that curtent 
prices for Tin Mill Products qill continue 
to be effective for the veriod April | te 
September 30, 1954. 

Present price are F, ©. 8. mill, mill ase 
prices, 100 th. basis weignt, per base box. 
Common Coke $9.70 
No. 25 Electrolytic 8.20 
Tin Mill Black Plate 7.40 


—— 


{ 


| 


R. H. SPENCER 
Regional manager, Ontario 


KENNETH D. McKINSTRY 
Regional manager, Winnipeg 


R. H. DOUGLAS 
Regional manager, Alberta 


R. H. Spencer was formerly On- | Born in Quinze, Quebec, Mr. Mc- R. H. Douglas was born in Cal- 
'tario regional construction super- 


intendent for CMH just before; 
appointment to his presént post | 
this March. A native of Rochester, 
England, Mr. Spencer received his 
education in Toronto and entered 
the building trade in 1923. He 
established his own contracting 
firm in 1931 and 11 years later 
gave up private business to take 
a post with Wartime Housing Ltd. 
He transferred to CMH in 1947, 
and was named regional construc- 


| tion superintendent in 1951. | 


Kinstry served with the RCNVR 
from 1941 to 1945. Following his 
| discharge he was associated with 
the Canadian Pensions Commis- 
sion and the Canadian Legion in 
Toronto. Mr. McKinstry joined 
CMH in June, 1946, as a member 
of the economic research depart- 
ment in Ottawa, and transferred 
to the loans divisior in 1949. He 
was appointed regional] loans 
manager to the Prairie region in 
1953, and was named to his pres- 
ent post in January. 


OF RIDGETOWN, Kent | 
County, Ont., has sold $30,000 4'2 
debentures due Jan. 8, 1955-69, to 
J. L. Graham & Co, at 101.78. Pro- 
aids for extensions and improve- 
ments to the hydro system. 
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gary and graduated from the Uni- 


versity of Toronto as a mining | 
fice, before being named assistant 


engineer. He was associated with 
the construction of the Banff to 
Jasper Highway as a highway 
engineer, and joined the staff of 
NHA in the Department of Fi- 
nance after serving. with the 
RCAF during the war. Mr. 
Douglas transferred to CMH fol- 
lowing its formation and was ap- 
pointed manager of the Edmonton 
branch in 1947. His present ap- 
pointment began in January. 


F. P. AUBREY 
Regional manager, Quebec 
Mr. Aubrey joined CMH in April 
1947, and was on thé staff of the 
personne] department, head of- 


manager of the Montreal district 
rental office. In 1951 he was ap- 
pointed regional manager, mort- 
gage and property administration, 
a position he held until his pres- 
ent appointment in January. He 
was educated at the High School 
of Commerce, Ottawa, is a gradu- 
ate of Queen’s University (Bache- 
lor of Arts), and a World War II 


| RCAF veteran. 


JOHN A. McKAY 
| Regional manager, Atlantic region 


J. A. McKay is a native of Monc- | 


ton, N.B. In 1950 he was gra- 
duated from Acadia University 
with a Bachelor of Arts degree. 
He is a veteran of the last war, 
serving with the RCAF from 1945 
to 1950 and retiring with the rank 
of pilot officer. Mr. McKay joined 


the staff of CMH in 1950 at the 


Moncton office and was subse- 
quently appointea regional loans 
manager at the Halifax regional 
office,where he worked until his 
| present appointment in January. 


N.S. Takes Look at Securities Act 


From Our Own Correspondent 

HALIFAX — Recommendations 
for improvement of Nova Scotia's 
Securities Act and its administra- 
tion, suggestions for the protec- 
tion of investors and shareholders, 
comments on auditing practices 
and the responsibilities of audi- 
tors and trust companies, hijgh- 
lighted the report of the Robert- | 
son Commission on _ Securities 
tabled in the Provincia] Legisla- 
ture last week. 


The report, written by County 
Court Judge J. G, A, Robertson, 
marked the end of a year-long in- 
quiry into the affairs and opera- 
tion of the bankrupt National 
Thrift Corporation and six other 
closely related companies, 


Also studied during the probe 
was securities legislation in al] the 
provinces of Canada and else- 
where, and the Government's ad- 
ministration of the existing Se- 
curities Act. Legislation. to 


‘strengthen the Act was expected 


immediately. 
Companies subject to 
all of ‘them fc!] with 
of the so-called “John O. Me 
Empire”’—in addition to Natior 
ae eee were Cenii Se 


nquiry 
the collapse 


rs¢ 
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ONLY B-O-A-C 


Gives You All Three 


EXCLUSIVE FIRST CLASS 


FLIGHTS BY DOUBLE-DECK STRATOCRUISER 
: quietest, roomiest plane that flies the Atlantic. 
Today, BOAC’s Canadian Monarch and its companion Stratocruisers de luxe 


offer the only first ciass flights between Canada and Britain. 


And 


tomorrow they'll still offer the only all-first-class flights—where the whole 
spacious airliner is yours, upstairs and down. 


EXCLUSIVE 


ALL-TOURIST CONSTELLATIONS 
Today, only BOAC gives you the world-famous quiet and 
comfort of Constellation travel between Montreal and Britain—at the 
lowest fages in the air. And tomorrow, BOAC will still offer the only 
all-tourist Constellations—with run-of-the-plane freedom 
and equal service for every passenger on board. 


20,000,000 MILES OF TRANSATLANTIC FLYING EXPERIENCE 
Check the facts, and you, too, will'say: “WHEN | GO ABROAD, I FLY BOAC,” 


For bookings to Britain and all Europe, see your travel agent .. 


- railway ticket office ...or 


BRITISH OVERSEAS AIRWAYS CORPORATION 


MONTREAL 


Travel Royal 


TORONTO 


Fly 
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When National T ‘hrift Corp. of Halifax and affiliated 
companies—the “John O. Morse empire”—went bank- 
rupt in 1952, a reyal commission was appointed by the 
Nova Scotia Goverument to investigate every phase of 


the companies’ operations, 


and to make recommenda- 


tions with respect to provincial legislation, Here is the 
report of Judge Robertson, chairman of the Royal 


Commission. 
ties Ltd., Blackmore & Muir 
vestment Securities) Ltd.. The 
Morse Corp, Ltd., Eastern Manu- 
facturing & Holding Corp. Ltd., 
Bayside Farm Ltd, and John A. 
Maclsaac Ltd. 

“The result of the inquiry was 
to reveal the existence of prac- 
tices which, however innocently 
entered into, strike deeply at the 
basis of investment confidence 
and affect the stability and 
curity of commercial finance,” 
Judge Robertson said in the pre- 
amble to his report. 

Opposition members of the Leg- 

lature have already acted on the 
National Thrift issue. On Wed- 
nesday, Progressive-Gonservative 
Leader Robert L. Stanfield gave 
r that he would move a mo- 
{ f non-confidence in Premier 
Angus L,. Macdonald's Liberal 

vernment. The test of strength 
ild be on the charge that the 
rnment failed to take anv ef 

tive action under the Securi- 
Act to prevent “great loss 
ained by mel mbers of the pub- 

by reason of the failure of Na- 
tional Thrift Corporation 
ed and other companies . 

The realizable 
‘urities now held by trust com- 
about $360,000, Judge 
Robertson said, being about $290,- 
000 less than is required to meet 
estimated claims of the certi- 
ficate holders of National Thrift 
Corp. 

The report contained the fol- 
ow ing recommendations “respect- 

ng the issuance, registration and 
sale of : securities": 

1.—That legislation be provid- 
ed pre scribes the contents of 
prospectuses, 

2.—That a Regulation be made 
to prohibit a broker or salesman, 
when making a sale of any se- 
curity, giving an undertaking to 
repurchase the security sold, 


To Protect Shareholders 
The report contained the 
wing recommendations “respect- 

ng the protection of shareholders 
f companies or investors in com- 
pany securities”: 
1—A 
Securit 
Dlicant 


se@- 


the 


money and se- 


panies lis 


the 


fol- 


section be added to the 
Act requiring “the ap- 
registration of the se- 
company . to 
rtaking that the com- 
pany will furnish information to 
the Registrar at times as he 


at uch t 
may require urities 


1€s 
for 
curities of 


give an unde 


anv 
any 


while the se 
are outstanding.” 


-If the secu f 


rities of a com- 
pany are being sold after one 
year from the filing » a] 
ompletely amended prospectus or 
‘egistration statement must be} 
filed, 

3.—Statements filed should} 
at all times be available to the 
public. 

4 —That n be enacted | 
in Nova Scotia similar to Sect 
88 of the English Companies Act, 
1948, that, subject to certain pro- 
visos, “any provision contained in 
a trust deed ... shal] be void in 
so far as it would have the effect 
of exempting a trustee thereof 

m, or  indemnifying him | 

, liability for breach of | 
trust where he fails to show the} 
degree of care and diligence oot 
quired of him as a trustee having 
regard to the provisions of the} 
trust deed conferring on him any | 
powers, authorities or discre- | 
tions j 

5.—In his 
son 


original 


so 


le gislati 


ion 


tainct? 
against 


ybert © 
oci- 
of companies, 
appear pur- 
the directors 
and officers of such companies 
from liability. The report recom- 
mends that legislation be enacted 
“any provision contained in 


report, Judge Rol 
said that in articles of as 
or bylaws 

frequently 
to exempt 


es 
n ‘ting 
porung 


(In- | 


Limit- 


the articles of a company or in 
any contract with a company or 
otherwise, for exempting any of- 
ficer of the company or any per- 
son (whether an officer of the 
company or not) employed by the 
company as auditor, from or in- 
demnifying him against, any lia- 
bility which by virtue of any rule 
of law would otherwise attach to 
him in respect of any negligence, 
default, breach of duty or breach 
of trust of which he may be guilty 
in relation to the company, shall 
be void.” 


6.—That legislation be enacted 
whereby “a body corporate can- 
not be a member of a company 
which is its holding cofmpany, and 
any allotment or transfer of 
shares in a company to its sub- 
sidiary shall be void.” 


The split-second scheduling of a modern subway system calls for more 


| Collapse of Morse Empire to Bring Changes in Legislation 


{ 7—That 15 days notice, in writ- 
‘ing, shall be given of an intention 
| to nominate a person as auditor at 
an anpual general meeting. 
Administration Procedure 
The report made the following 
recommendations respecting “the 
possible improvement of adminis- 
trative procedures”: 
1.—Regulations to make the in- 
formation comtained in, or 
with registration:statements avail- 
able to the public, 


filed | filed 


THE FINANCIAL POST 
‘Consol, Finance 
‘Debentures Bear 


‘Stock Warrants 


DENYS H. BACK 
} Regional manager, B.C. 


A native of Scotland, D. H. Back 
attended Glasgow University. He 
was a flight licutenant with the 
RAF: before moving to the United 
States to become general manager 
of a development company in 
Texas and vice-president of a 
geophysical exploration company. 
After serving with the RCAF 
the last war, he joined CMH in 
1947, and was appointed regional 
property manager. He became as- 
sistant regional superv the 
same year, was named regional 
|} loans manager in 1948. 


isor 


A $150,000 issue of 544% sink- 
ing fund debentures, Series B, of 


| Consolidated Finance Co., Vans 
couver, has been offered at par by 


Pemberton Securities Ltd., Van- 
couver. Proceeds will be used for 
generat corporate purposes. 

Dated March 15, 1954, the issue 
will mature in 1966. The deben- 
tures carry stock purchase ware 
rants, entitling the holders to pur- 
chase Class A n.p.v. common 
shares at prices ranging from 
$13.50 to $20 pvr share up to Dec. 
31, 1959. 

Outstanding capitalization, after 
giving effect to present financing, 
will consist of $150,000 6% Series 
A s.f. debertures due 1965; $150,- 
000 51%2% Series B s.f. debentures 
due 1966; and 34,472 Class B n.p.v. 
shares. 

Incorporated in 1940, Consoli- 
dated Finance Co. offers a credit 
service covering mainly the pur- 
chase of commercial or time-pay- 
ment paper or retail sales of 
durable consumer goods such as 
cars, trucks, domestic appliances 
and commercial machinery and 
equipment. Outstanding contracts 
average $414 each. 

Average receivables outstanding 
in 1953 were $1,357,362 ($1,135,923 
in 1952). Net income, after inter- 
depreciation and income and 
was $15,281 


est, 
excess profits taxes, 


| ($20,663). 


Central Ontario Manufacturer 


has open capacity in 
working department. 


well-equipped wood- 
Users of wood prod- 


ucts please contact us for quotations on your 


needs. 


BOX 374, THE FINANCIAL POST, TORONTO 


port or other i 
by the 

Registrar, 

| 3.—Securitie 


auditor with 


Act 


nature of the audit and what re- 
iformation is to be 
the 


be amended 
| 2—Regulatfons preseribing the’ to make it clear that the provision 


for the Minister to authorize “sur- 
prise audits” upon the whole or 
any aspect of the business or af- 
fairs of “any person or company”, 
means a person or company com- 
(Continued on | page 11) 


Oil Refinery, Dock and Harbour Equipment, Steelworks and 
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Cenedian Office, 
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and Alloy Steel Castings. 


Plants In: England, South Africa, Avusirolia 


, TORONTO 
SUBWAY 


complex @ for words 


than human alertness. For safety and smooth effictency, much of the 


control must be maintained by the greater dependability of electronic 
equipment. Thus, the clectrical contract for the Toronto Subway 
included the installation of complex automatic devices. It presented 
problems never faced before by a Canadian firm. Working with the 
Toronto Transportation Commission's engineers and its contractors*, 
Comstock installed the lighting and power networks, the emergency 
and auxiliary equipment, the telephone communications and the Siemens 
& General Electric Railway Signal Co. Ltd. of England’s signalling 
system: Plumbing and heating at the Davisville yards was also installed 
by Comstock. Experience in comparable jobs carried this job through 


to prompt completion. 


* ( Mannix-McNamara « Foundation Company of Canada, Ltd. 


The British General Electrie Company (Canadian) Lid. « George Hardy Ltd. 


Pitts Johnson Drake & Perini Contractors « 
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By B. K. SANDWELL 

THERE IS AN ELEMENT OF 
OPINION in the Province of 
Quebec: which looks upon. the 
discouraging effect of high taxes 
upon the expansion of industry 
with radically different feelings 
from those of any other section 
of the Canadian people. 

Nowhere else in Canada is 
there any group, large enough 
to be vocal, which acts as if it 
believes that industrialization is 
a great and avoidable evil, and 
that it would be a good thing for 
Canada if it had remained in 
something like the farm-and- 
craft economy of the middle of 
the 19th century. 


What we of the industrial 
world call progress is not uni- 


versally acclaimed in all the 


Quebec parishes. 


It may therefore be some time 
before the fact that the volume 
taxable 
value of industry, and the influx 
of new capital from outside are 
seriously impaired by Mr. Du- 
plessis’ income tax policy, begins 
to ,have political effects hostile 


of employment, the 


to his regime. 


It is true that the population 
of the French-language areas is 
increasing almost as rapidly as 
of old, but it can always move 
to other parts of Canada, and 


the idea of strengthening the 
French-language element in On- 
tario and the West is not un- 
acceptabe to a good many 
Quebec minds. 


Industrialization, especially 


when accompanied by exposure 
to the influence of international 
unions, is regarded by a great 
many in Quebec as an evil in- 
fluence upon the character of 
the population. 

This is a view which is not 
unknown outside of Quebec, 
but in the other provinces it is 
usually combined. with the view 
that industrialization is inevi- 
table in North America, and that 
the only thing to do is to miti- 
gate its ill consequences as much 
as possible. 

There is a strong element of 
the Quebec clergy which holds 
this inevitability-and-mitigation 
view, but it is very much out of 
favor for the moment with Mr. 
Duplessis, who relies for his 
allies upon the opposite faction. 


Do They Ever Feel Discouraged? 


I WONDER WHAT really 
went on at the national conven- 
tion of the Labor Progressive 
Party last week. Were the 
rafters shaken by tumultuous 
applause and how often? Were 
there any shouts of “Good Old 
Tim!”? Were any deviationists 
thrown out of the proceedings? 

The top people in the Labor 
Progressive Party are getting on 
in years. They have been plot- 
ting to bring in the Revolution 
for a long time now—some of 
them, like Mr. Buck, at consid- 


erable personal sacrifice. 


It’s 


* THE PRESENT BEWILDER- 
MENT in the United States 
about the constitutional proced- 
ure for placing the country ina 
state of war is a natural con- 
sequence of that nation having 
moved away from isolationism 
without having modified or 
abandoned the constitutional di- 
vision of powers which in the 
past has always made isolation- 
ism practically inevitable. 

In ‘ordinary countries the 
national government is a single 
entity which is always capable 
of operating at short notice in 
the name of the nation—even in 
matters so tremendous as the 
placing of the country in a state 
of war. 

In the United States the na- 
tional government is not a 


Are they as keen about it as 


they were, say, in 1920? They 
have had a chance to study the 
progress of Marxism, and a few 


years ago they may have been 


highly cheered up about it. 


Do they feel that things look 


so good today? In the non- 


European world perhaps, though 
reasonably suspect 
that the Communism in China 
and Tibet is not precisely the 


they may 


pure dogma of the Manifesto. 


But in Germany, in Britain, in 
in 
France, is not the effete capital- 


the United States, even 


ist system proving itself aston- 
ishingly resilient? And in the 
satellite countries, are not the 
“freed” workers singularly blind 
to the advantages of their free- 
dom when they fail to include 
an adequate supply of fuel dur- 
ing a very cold winter? 

Mr. Buck no doubt has to go 
on “believing” in Communism, 
but doesn’t it get a little harder 
evéry year to pump up the 
necessary air of enthusiasm, the 
proper Canadian-Communism- 
is-just-around-the-corner smile, 
the hearty Tovarish slap on the 
back? 


a Complicated Business 


single entity but a collection of 
whose 
only be 
brought about with some delay 
and difficulty and sometimes not 


very separate entities, 
collaboration can 


at all. 


An ordinary country trusts, or 
perhaps feels that it has to trust, 
its government with the power 


to place it in a state of war. 
The United States, which be- 


fore aviation came was free 


from the danger of sudden 
attack by any serious enemy 


(after it became clear a century 
that the British Empire 


ago 
would not attack dt through 
Canada) still requires action by 
Congress, a body not continu- 
ously in session, to put it into a 
war, 


But the abandonment of iso- 
lationism means that the United 
States must be prepared in 
certain circumstances to find 
itself making war without ,any 
possibility of a vote by Con- 
gress. And the cause which 
precipitates it into that war 
need not be an attack upon the 
territory of the United States 
itself. That is what is bothering 
the American people, and that 
is why Mr. Dulles is having 
such trouble with his massive 
retaliation theories. 

It might have been worth his 
while to borrow some phrase- 
ology from the late Prime 
Minister of Canada: “Retaliation 
if necessary, but not necessarily 


retaliation.” 


Henry Marshall Tory 


THE GREATNESS of Henry 
Marshall Tory becomes. more 
evident every year. This is 
attested by the increasing value 
and importance of the numerous 
institutions which he founded, 
and with the accumulating evi- 
dence that without his faith and 
courage they would either never 
have been founded at all or 
would have been much later in 
coming into being. 

Yet his power was based on 
such intimate personal qualities, 
had so little of the dramatic 
about it, that even the very 
complete record in “Henry Mar- 
shall Tory” by E. A. Corbett 
(Ryerson, $5) does not make 
wholly clear how he was able 


) 
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United Nations 


STATIS ICAL 
YEARBOOK, 1953 


Thig is the fifth issue of a 
comprehensive collection of 
international statistics. Tables 
are included on five new com- 
modities and three commodi- 
tiesqwhich were omitted ,in 
1952. An invaluable book 

every businessman. Paper- 
bound $6.00; Ciothbound $7.50, 


YEARBOOK OF 
INTERNATIONAL 
TRADE STATISTICS; 

1952 


This is the third issue of this 
Yearbook. It shows detailed 
statistics for seventy countries 
(as against fifty-two in the 
second issue) covering about 
97% of world trade. $4.00, 


PROGRESS AND 
PROBLEMS OF THE 
EUROPEAN 
ECONOMY 


Fifth Annual Report of the 
OEEC. A report on economic 
conditions in the member na- 
tions ‘eighteen. countries of 
Europe and the United King- 
dom) and also in Canada and 
the United States.. $2.50. 


ECONOMIC SURVEY 
OF EUROPE IN 1953 


This Survey combines analy- 
sis of the major developments 
and problems of 1953 with con- 
sideration of more long-term 
issues. Parts I and II, western 
and eastern European coun- 
tries; Part III, southern Eur- 
ope. $2.50. 


THE RYERSON PRESS 


TORONTO 


to achieve the fulfillment of 
these successive visions. 

These included: 

a branch of McGill in Van- 
couver, ultimately to become’ a 
great independent university; 

a great university in Alberta; 

a revived National Research 
Council; 

educational projects for the 
Canadian troops in two wars; 

a university in Ottawa. 

These visions became realities 
against the vehement opposition 
of many influential persons who 
regarded them as insane or at 
best as premature. 

One can only say that he “had 
a way with him,” and that his 
own intense faith, which had a 
strong religious character (he 
was an ordained minister but 
withdrew from the service of 
the church early in his academic 
career), was the foundation of 
it. 

He was almost universally be- 


> 


loved. But not quite universally. 
R. B. Bennett never loved him. 
But then R. B. was a Calgarian 
and the U. of A. was at Edmon- 
ton. 

On May 31, 1935, Tory was 
notified that his term of service 
as President of the National 
Research Council expired on 
that day. This episode is not 
pleasant reading, but it must be 
remembered that there is no 
evidence that the Hon. R. B. 
Hanson enjoyed having to write 
the letter of dismissal. 

The character of Canadian 
higher education was profound- 
ly influenced by H. M. Tory 
for a whole generation, and he 
did much to conciliate the 
claims of the scientists and the 
humanists. Dr. Corbett was 
closely. associated with President 
Tory in several of his great 
tasks, and is, as numerous other 
books have shown, a narrator of 
great skill, 


Has the Reader No Rights? 


A MACLEAN’S MAGAZINE 
article pointed out that great 
writers of the English language 
occasionally violate what some 
| people regard as the rules of 
good English. It seemed to sug- 
gest that there are no rules of 
| good English, and that every 
| individual is free to “do what 
|he feels like” in such matters 
| as the split infinitive, the dan- 
| gling participle, and the relative 
clause which is singular when 
what it relates to is plural or 
vice versa. 
|. This “do what you feel like” 
| principle is of course one of 
| the accepted dogmas of current 
| educational theory. But I can- 
not help feeling that in this 
matter of communicating by 
| words and sentences it is a 
dogma which confers an un- 


necessary freedom on the person - 


who is communicating at the 
expense of the person communi- 
cated with. 

After all, communication is a 
matter of at least two people, 
and it. may be of a million. 
There is the person speaking or 
writing, and there is the person, 
or the million persons, who will 
read what he writes or listen to 
what he says, and who can’t do 
what they like about it and 
must take it as he delivers it. 


I have no objection to the 
split infinitive, except that it 
| requires a fine judgment to 
| determine when it should be 
| split and few people have the 
literary sense to make that de- 
| termination rightly. (By rightly 
| I do not mean according to rule, 
| but with good literary effect.) 


| The dangling participle is in my 
opinion a blot upon the literary 
| landscape if ‘it is really dan- 
gling and has nothing in the 
— sentence to attach itself to. 


(The rxeader will perceive that 


I am not of those who hold that 
a preposition is a bad word to 
end a sentence with.) 

However, I. am willing to 
make one concession to modern- 
ity and do-as-you-like; I do not 
insist that the participle must 
attach itself to the nearest noun 
or pronoun, as our ancestors did. 
“Trying to sit up, the..whole 
room had reeled,” is a sentence 
attributed to Hervey Allen. This 
annoys me because there is 
absolutely nothing for “trying’ 
to attach itself to except “room,” 
which is obviously absurd; but 
I am willing to tolerate, if not 
to admire, “Leaping from bough 
to bough he shot the squirrel” 
because the squirrel is at least 
there, and common sense dic- 
tates that it was the hunter and 
not the animal who fired. 

As for Lord Sryce’s “Tyranny 
is one of those @vils that tenacs 
to perpetuate itself,” 1 suppose 
a million hurried writers, with 
far more excuse of haste than 
Lord Bryce ever had, will at 
onc? proceed to justify thereby 
their own lapses into exac.ly 
the ‘same error. But what has 
this, or any other of these ex- 
amples, to do with grammar, 
which we are told is something 
we need not bother with at all? 

All these examples are per- 
fect grammar. Their trouble is 
that they all, literally, say 
something which the author did 
not mean, and fail to,say what 
he did mean. They are errors of 
syntax, not of grammar. They 
misrepresent the relations of the 


various concepts in the sentence 


, They are calculated to annoy, 


in varying degrees, many people 
who have to listen to or read 
them; and therefore the writer 
had no right to use them. 
Hasn't the reader or listener 
any rights at all except to turn 
the page or the dig}? 


'|Plan ‘Sash and Door’ Forum 


To Look at Cost of Housing 


Costs of new houses could be/ 


Millwork may run as much as 


| cut with revision of millwork de- $1,000 in the cost of a house that 


tails, believe a group of architects, 


| manufacturers, dealers and others. 


They plan to, hold a full dress 


| conference in June on the subject, 


| 
i 


following a preliminary meeting 
last month. ; 


sells for $15,000 at Toronto. Be- 
cause standardized millwork of a 
sort suitable for modern houses is 
not available, it’s claimed, this 
figure is higher than it has to be. 


/ And more gnd mc.2 builders | 


A name amelie mae ale ln lA tt i Ae ain 


l?’s amazing 
the difference 
Fiberglas makes! 


It’s cosy and snug fro 


in the Fiberglas insulated home. A 
blanket of fleecy fibers of glass seals out 
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houses .e 


At intense heat, molten gloss 

is drawn into long fine fibers of 

varying size for their many end uses 

—some finer than human hairl Strong, yet 
soft and pliable, rot proof and incombust- & 
ible, Fibergles is in your life—for good! 


Ypuct bud. kines 


Modern refrigerators have more 
space inside and operate more eco- 
nomically with Fiberglas insulation, 


m October to May 


the winter cold and lets the furnace 


operate economically. 
haven through the sultry summer 


months, too. You ins 


you insulate with Fiberglas Building 
Insulation. For it won’t pack down, 
mildew or decay. And it’s fire safe too. 


TM. Reg’. 


are turning away from wooden, 


millwork to use of metal. 
One of Canada’s largest house- 


| builders, G. S. Shipp & Son, To- 
| ronto, 


uses aluminum windows 
and frames that require no wood 
around them. They also use steel 
door jambs and steel kitchen cup 
boards, and a flush baseboard that 
uses a minimum of wood. 
Manufacturers of millwork are 
interested in arresting this trend. 


From it he reaps a hard harvest of food and medicine- 


giving oils. 


His name could be Crancz, or Scott, or Blanc. What is important 
is his part in the building of Canada. This man, and the men 
in steel, paper, mining and construction are building a greater 


Canada. 


It is to serve these men and their families that the modern 
consumer finance company exists. Emergencies do not respect 
a man’s wages, nor do opportunities wait. In these times an 
additional source of money is essential if they are to continue 
the healthy growth of their families and their nation. 
Household Finance has pioneered in providing a sound and 
intelligent answer to the money problems of hundreds of 


thousands of people. 


Money when you need it 


HOUSEH 


Millwork is still in “the era of! 


Home’s a cool I. Soft, colourful draperies that never 
1 fy need ironing .= . won't sag, stretch 
4 wT or shrink... are made from Fiberglas. 


a 


- |= 
= 


ulate for life when 


Kitchens stay cooler, food is better &% 
cooked; when Fiberglas insulates % 
the range... efficiently ond for the 


life of the appliance: 


FIBERGLAS CANADA LIMITED 
GENERAL QEFICES« 
50 ST. CLAIR AVENUE: WEST +: TORONTO: + ONTARIO 


JUST NATURALLY BETTER! 


Ss icantupsuaanaaaip Ben ana 


FIBERGLAS. 


nie sit te sitet ON Rn ni atin ntiati NaN aly tie aN 
aes cane na 


the Cape Cod double-hung win-;held by the White Pine Bureau 
dow,” says one architect. If an | and the Canadian Hardwood Bue 
architect designs for modern win-|reau of the Canadian Lumber- 
dows, special runs of millwork|men’s Association, and the On- 
are often required, at higher cost.|tario Association of Architects. 
Millwork includes the finished|The June conference will also 
wood parts of a ‘building which | have representatives from Central 
are customarily obtained from a|Mortgage & Housing Corp., re- 
planing mill, such as doors, win-/|tailers, housebuilders. 
dows and door frames, sash, panel- 
work, cupboards, shelves, and the | SHAWINIGAN WATER @& 
ae | POWER CO. had 2,178,850 common 
The preliminary meeting was| shares outstanding at March 19. 


Canadian Builders 


~_— 


OLD FINANCE 
ON of Canada 


CANADA’S LARGEST AND MOST, RECOMMENDED CONSUMER FINANCE COMPANY 


{ 





SLU 
Tay 


CALVIN BULLOCK 


BT ROS BLN ON ME EO 


Promotion As 


pg a ae 


Key To Sales 


Theme at Restaurateur Meet 


Faced with a buyers’ market, 
Canadian restaurant operators in 
their annual convention sought 
ways to perform the industry’s 
most pressing task—-“to encourage 
and educate public demard.” 

“Successful promotion is as 
vital a concern to Canadian food 


—World’s largest food service | 
exhibition, with 200 exhibitors. 

—A discussion of the key place | 
restaurant men hold in. Canada’s | 
tourist trade by Leo Dolan, direc- 
tor of the Canadian Government | 
Travel Bureau. 

—A consumers’ panel to tell! 


The ‘$ Million 


| 


Round Table’ 


Of 1953 Defense Contracts 


Here are Canadian firms which were awarded defense contracts 
of a million dollars or more during 1953, compiled by The Financial 
| Post from tables issued during the year by the Department of Defense 
|Production and Defense Construction (1951) Ltd. The amounts do) 
|not include amendments to contracts or orders classified for security 


| reasons, 
Contractor 


Value 


executives as efficient operation,” | delegates what it likes and doesn’t | General Motors Products of Canada Ltd. ....... ae oe arte $14,211,118 


says President C. H. Millbourn of/ like about restaurants and res-| Imperial Oil Ltd. .............00ccceqcceecueevececuccsuceeucs 


the Canadian Restaurant Associa- 
tion. 

Thus the annual convention of 

| the CRA in the Automotive Build- 


| ing, CNE grounds, Toronto, March | 
| 29-31 featured ideas for promot- | 
ing restaurant use as well as new | 


methods in food processing and 
preparation, 
Convention high spots: 


taurant food. 


Among scores of new products | Chrysler Corp. of EAR... sci oxe oRd bases sasss 


| which will make future restau- 
rant service quicker and cheaper: 
An induction ray which grills 
a hamburger in 25 seconds; stain- 
less steel flatwaré that looks like 
|silver; pre-packaged individual 
plate lunches; an automatic cof- 
| fee-maker. 


Which 


CO 


Is 

the 
best 
trust 
mpany 


to appoint as executor? 


How can one Trust Company be “better” than another? 


All are bound by strict laws regarding investments and 
other financial responsibilities. All have their Executor fees 
impartially set by the courts. We wouldn’t like to say that 
“our company is best.” 

Rather, we do everything possible to make our clients feel 
that “there couldn’t be a better company thdn National Trust.” 
And this we accomplish through the quiet competence of our 
Trust Officers . . . their courtesy and understanding, their 
natural tact in handling family estate problems, and their 
thorough efficiency. 

Would you like some helpful suggestions on arranging your 
estate—and the appointment of an Executor? A consultation 
with one of our Officers involves no obligation. Your inquiries 


are welcomed. 


TORONTO * 
WINNIPEG °« 


VANCOUVER 


MONTREAL ° 
EDMONTON * 


HAMILTON 
CALGARY 
e VICTORIA 


National 


‘Parr 


LIMITED 


Canadian Arsenals Ltd. 


Shell Oil Co, of Canada Ltd. 


13,059,255 
9,859,483 
8,067,941 
5,225,952 


Burns & Dutton Concrete & Construction Co 


Master Craft Uniform Co. 

Canadian Marconi Co. .. 

British American Oil Co. 
Aviation Electric Ltd. 

Northern Electric Co. .... 
Macdonald Bros, Aircraft Ltd. 
Canadian Car & Foundry Co........ 
Coppley. Noyes & Randall Ltd. 
All-Steel Buildings Ltd. 

Leitch Construction Ltd. 

General Construction Co. 

Kenney Construction Co, ; 
Sperry Gyroscope Co. of Canada 
deHavilland Aircraft of Canada Ltd. 
George Hardy Ltd. ; 

A. V. Roe Canada Ltd. . 


International Harvester Co, of Canada 


H, J. MeFarland Construction Co, 
Argo Construction Ltd. + 
Halifax Shipyards Ltd. ........... 
Bickle-Seagrave Ltd. 

Canadair Ltd. 

Canadian General Electric Co. 
Sheridan Equipment Co. 


Canadian Pratt & Whitney Aircraft Sk whee hehe heb cadevees owe 


2,652,553 
2,486,967 
2,335,132 
2,281,662 | 
2,002,400 
1,821,763 
1,816,198 | 
1,544,607 
1,443,286 
1,400,771 
1,391,077 | 
1,365,432 
1,354,321 | 
1,340,177 | 
1,331,168 
1,167,506 | 
1,096,-.14 | 
1,085,528 | 
1,028,177 | 


Company Reports | 


feo assist readers in appraising and comparing company financial statements, The 
Financial Post bas a uniform method of presenting corporation accounts. Variations | | 
from the companies’ published reports age footnoted. 


Textiles 


CANADIAN CONVERTERS’ CO. 
net loss for eight months ended | 
Dec. 31, 1953, was $86,434. In pre- 
vious fiscal period, the year ended 
April 30, 1953, net loss was $69,745. | 

Exceptionally mild fall. weather 
adversely affected sale of outer- 
wear, and many smaller retail mer- 
chants canceled some fall orders, 
reports President D, S. Dubin. 

A program of further economies 
in operations and reduction in over- 
head has been instituted, says the 


| president, and certain departments 
lare being discontinued. Resultant 


loss in sales volume will gradually 
be made up, it is stated, by increased 
sales of a wholly owned subsidiary 
which showed substantial growth 
and increased profit last year. 


“The outlook for the current year 
is still rather obscure in view of 
prevailing conditions in the indus- 
try,” says Mr. Dubin, “but it is hoped 
that the economies@and changes in 
operatfons will result in a more 
improved picture in the not too dis- 
tant future.” 


INCOME ACCOUNT 
8 mos, 
ended 
Dec. 31 
1953 
4$51,199 
$24,112 
8,666 
2,457 
86,434 


Year 
ended 
Apr. 30 

1953 

$10,131 
48,831 
13,000 
17,995 
69,745 | 


Periods: 
Net earnings . 6 
Less: Depreciation .. 
Bond interest 
Ext. rep. & main .. 
Net loss a deficit .... 
4Credif. aLoss. 
Times Bond Interest Earned: 
Before deprec, ... nil $0.78 
Earnings per Share and Dividend Record: 
Class Aj ... d$1.25 dsl 01 
Class At 
Class Bi 
Class Bt 
None paid | 
*Before (tafter) participation. 
*No earnings available for participation. 


d3.99 d3.51 


CONDENSED BALANCE SHEET 
Dec. 31 Apr. 30 | 
1953 1953 
$9,294 $8,342 
1,306,357 1,598,831 
919,377 1,477,660 
2,235,028 3,084,833 
41,497 28,067 
376,773 301,773 
7 180,219 
874,557 
250,252 
4,719,701 
1,677,691 
175,000 


As at: 
Cash ° 


inventories cees os 
Total curr, assets. ° 

Prepaid ins., etc.§ ... 

Invest. in subs, erccce 

Misc. assets ... 

Properties* 

Goodwill, etc. ... 
Total assets cove 
Total curr. liab. ° 

Reserve , 

Funded debt 

Capital stock 

Surplus .... 

*After depr. ‘of pene ‘722, 759 


SIncl. in curr. assets in co.'s report. 
Werking capital ‘ 1,256,270 1,462,142 

Contingent liability: Bilis receivable due 
by wholly owned subsidiary co. discount- 
ed $779,268 at Dec. 31, 1953. 


ROBINSON, LITTLE & CO., Win- 
nipeg, net profit for 1953 was $95,- | 
481, an increase of 40% over the/| 
1952 figure of $68,844. 

As stated in the previous year's 
repott, company purchased the 
Brock Company (Western) Lid.’s 
inventories and other assets with 
the exception of its buildings and 
real estate holdings as of Jan, 2, 
1953. The latter were then leased 
to the company by Brock's, and 
Brock’s is continuing as a holding 
company and a branch at Winnipeg, 
states President Ralph E. Schwartz. 

Sales volume on a consolidated 
basis showed a decline of 2.26% 
from 1952. Although Robinson, Little 
business as such showed an increase 
of 5.2%, Brock’s sales losses because 
of merger conflictions more than 
cancelled out the gains. 

New Robinson, Little 
accounts opened in 1953 amounted 
to 10, and one company 
Nipawin, Sask., was added. 

Prevailing economic trends in 
textile industry make it difficult to 
forecast for the coming year, says 
Mr. Schwartz, and uncertainties 
facing the grain industry may affect 


franchise 
store at 


the 


| 
| 
Newspapers s Back 
French Magazine 


Five French-language news- 
papers have financed a co-opera- 
tive pictorial magazine, which will 
circulate as a weekly supplemeni 
in each of the five papers. 

Hebdo-Revue, the magazine, 
was organized in Ottawa last 
week as Hebdo-Revue du Canada 
Francais, Ltée., Lucien Masse, 
president, and Aurele Gratton, 
general manager. 

Through its link with the five | 
papers, Hebdo-Revue is claiming 
a 70,000 circulation in five prov- 
inces immediately. Its joint 
owner-members: Le Droit, Ot- 
tawa; Le Progrés du Saguenay, 
Chicoutimi, Que.; La Liberté et 
La Patriote, Winnipeg, circulating 
in Manitoba and Saskatchewan; | 
La Voix de l'Est, Granby, Que.; 
L’Evangeline, Moncton, N.B. 


DOMINION TAR & CHEMICAL 
CO. reports its offer to class “A” 
and “B” shareholders of Cooksville 
Co. extended again to April 17, 
1954 


' retail level. 


, the economy of the three western | 


provinces. To counteract these ten- | 
dencies, company is planning to in- 
troduce a new plan of employee-| 
participation in ownership of new 
stores, and a more aggressive mer-| 
chandising program is planned at} 
The Armstrong line of | 
floor covering has been added to} 
the Winnipeg operation, and three 
new franchises were opened in the | 


| first quarter of 1954. 


. 
INCOME ACCOUNT 
Years Ended Dec. 31; 1933 


Oper. profit . $243,576 
Less: Depr 29,066 
Deb. int 44,224 
Income tax .,.. 74,805 
Net profit . . 95,481 
Less: Ci. A divas. 25,000 
Com. divds, .. a 44,000 
Surplus for year .... 26,481 
eDeficit 
Times Debent, Int. Earned: 
Before deprec. 5.51 4.2 
After deprec 4.85 3.8 
Earnings per Share and Dividend Record: 
Class A $3.82 $2.75 
Paid 1.00 
Common 1.28 
rrr 0.80 


CONDENSED BALANCE SHEET 
As at Dec. 41: 1953 — 
Cash . $2,905 
Accts. rec, less res. 371,098 
Inventories ° 1,100,483 
Total curr. assets .. 1,474,486 
Mise 39,899 
Invest, in subs ‘ 530,155 
Dep. re s.f, debents. .. 
Fixed assets* . =e 158,332 
Total assets .,...... 2,252,872 
Due bank ... 
Accts., tax., etc, p. 
Debent. due ‘ 
Mtge. instal. due 
Conting. res. ceve 
Total curr. Mab .... 501505 
Due subsid 293,291 
Funded debt. eaccccee 620,000 
Mtge. pa ‘ 5,500 
31,567 31,567 
44,836 44,836 
756,173 756,034 
154,915 122,941 | 
972,081 664,760 


1952 
$202,180 | 
19,780 
47,556 
66,000 
68,844 
25,000 
44,000 

#156 


assets 


9. 000 
132,889 
945,614 | 
32,265 chen 
397, ase 354,177 
60,000 


10. 00 


689,000 


Capital stock 
Capital surplus . 
Earned surplus 
*After depr. 
Working capital 


Where There’s 
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$2, 000 In Prizes | 
In Design Contest | 


National industrial Design 
Council, in co-operation with 
Canadian Jewellers Institute, is 
offering $2,000 in prizes for top 
contemporary Canadian designs | 
for a tea set. 

The contest—with a $750 first 
prize, $400 second, $250 third and 
12 $50 honorable mention awards 


; 
—is open to professional design- 
, 


Manchester Liners 
Fast Regular Sailings 
Manchester “Jo and From 
CANADA AND UNITED STATES 


With accommodation for a limited number of passengers 


CANADIAN GREAT LAKES — DIRECT 


{Freight only) 


ers, members of certain art | 
groups and students in certain 
schools of art. 

CJI, which donated .the prizes, 
has a three-month option on all 
the designs. Members of the CJI 
may bid for the designs, offering ; 
a minimum of $1,000 for first, 
second or third place winners, of 
$500. for any others. 


af | 


For rates, sailings, etc., apply to the owners 


MANCHESTER LINERS LIMITED, ST. ANN'S SQU., MANCHESTER 
Telephone: Telegraphic Address: 
Blackfriars 1641 (8 lines) “"Nauticus’’ Manchester. 


TORONTO AGENTS: FURNESS, WITHY & CO., LTD., "PHONE: EMPIRE 6-562) 


aa 


CIP Will Take Up hols ‘Ltd. deposited with it under its | ~ ‘The two offers expired ot on March 

offers of Nov. 27, 1953. | 27, By approximately 10 days prior 

Comm. Alcohol’s Stock | The company described the re-| to that date, it was understood that 

MONTREAL (Staff) — Canadian | sponse to the offers — $4 per com-/| nearly 80% of the common shares 

International Paper Co, will take| mon share and $6.50 per preferred | and a majority of the preferred had 
up the shares of Commercial Alco-! — as “very satisfactory.” been deposited. 


—-  -  - 


ate te 
The Mercantile and General Reinsurance Company of Canada Limited 


General Manager 


President 
D. G. BARNARD, #.C.1.1, 


GENERAL SIR NEIL M. RITCHIE, 
G.B.E., K.C.8., D.$.0., M.C. 


Chairman 
G. M,. HUYCKE, Q.C. 


At a recent meeting of the Board of Directors of The Mercantile and General Reinsurance Company of 
Canada Limited Mr. G. M. Huycke, @.C, was elected Chairman of the Board, sycceeding Mr. H. K. 
Goschen of London, England, who has retired. General Sir Neil M. Ritchie, G.B.E., K.C.B., D.S.O, M.C. 
was appointed to the Board and elected President of the Company. Mr. D. G. Barnard, F.C.I.1.'formerly 
the Manager of the Company was appointed General Manager. 


INTERNATIONAL 
TRADE FAIR 


April 24 to May 3, 1954 
Headquarters: rue Ménestrier, -yon (France) 


AU 


INTERNATIONALE 


LYON 


For free admission cards, apply to the offices of the 
French Commercial Counsellor, 464 Wilbrod St., Ottawa 
and 610 St. James St. W., Montreal, or to the French 
Commercial Attache, 185 Bay St., Toronto. 


MAXIMUM PLANT EFFICIENCY 


There You'll Find SYLVANIA FLUORESCENT LAMPS! 


In factories, stores and offices—right across Canada—the 


superior per/ormance 


of Sylvania Fluorescent. Lamps is 


helping to speed production, increase working efficiency 


and cut lighting costs. 


And now a new improvement in phosphors, resulting 
in longer-lasting brightness, brings to users of Sylvania 
Fluorescent Lamps a new “bonus” 
Jamps.contain this more efficient, stabilized phosphor which 
provides a substantial increase in lighting value at no 


extra cost! 


Stabilized phosphor is an exclusive processing technique 
that enables the coating on a Sylvania Fluorescent Lamp 


to maintain a higher 


of light. All Sylvania 


SVIVANIA 


degree of brightness for a longer 


period of time. This extra efficiency is now added to the 


other famous characteristics of Sylvania Fluorescent Lamps 
. and represents still another reason why you get more 
for your lighting dollars when you specify and buy sytvania! 


There are also Sylvania 
need . 


- - and for many outdoor applications, 


ELECTRIC (CANADA) LTD. 


Meoavtacturers of Fiverescent, lacandescent and Photoflash Lamps 
Head Office end Plants: Drummondville, Que. 
General Sates Office: Montrec!, Que. 
Distributors in Leoding Cities Across Conode 


Incandescent Lamps for every interior 


P 





Py 


ee See Free rors 


oe 


FOR SALE 


‘Prime Steel 


All grades and gauges in Sheets, 
Coils, Piates and Stee! Rounds, etc. 
Mill price—Immediate delivery. 


UNIVERSAL 


#1 YONGE 8T., TORONTO, ONT. 
> 


SULPHUR CONVERTING 
CORPORATION 
PROGRESS REPORT 

CHIBOUGAMAU SECTION | 


Foliowing an inspection trip of several 
days’ duration made to the. Company's) 
BEAR BAY property of Chibougamau 
Lake by our Geologist, Mr, J. P. Jewell, 
@ report collating all important available 
geological information regarding this 
property was prepared by Mr. oe. 
Jewell, Company Geologist, and’ Mr. H 
E. Corbett, Company Mining Engineer. 


The following are extracts from the | 

above-mentioned report: 
“The mineralized zone has been un- 
covered in eight trenches, each 100 fect 
or mor ng, and spaced over a dis- 
tance o 700 feet extending eastward 
from the body of granite. The most 
westerly trench lies 500 feet inland at 
the base of the western slope of SOR- | 
CERER MOUNTAIN; the succeeding | 
trenches to the east lie along the centre | 
of the ridge and the most easterly 
trench is almost due south of the head 

of BEAR BAY. 


‘THe deposit has been tested by drili- 
ing five holes, ranging in length from 
377 to 1,073 feet, on the north slide of 
the ridge. Brown, heavily rust-covered 
outcrop: indicate that the mineraliza- 
tion extends eastwards from the trench- | 
es for a further distance of one-half | 
('9) mile, the total length of the min- | 
eralized zone being at least 4,000 feet 
and possibly more”. | 


“Hand specimens of material from the | 
zone when assayed by Chibmac Mines | 
returned 36.66% Iron, 32.28% phur | 
and 993% Zinc. Further results of 
material from the same sources showed | 
@ content of 44.18% Sulphur, 40.80% | 
Iron, ahd 13.30% Silica”. i 


“The nature and magnitude of the 
deposit on the Sulphur Converting 
Corporation property indicates a vast | 
potential of Sulphur bearing minerals, | 
sufficient by far for the project your | 


» 


Beef Exports 
| Running Lower 


Canadian meat exports this 
year are running behind last 
| year’s figures because of a sharp 
decline in exports of dressed 
| beef. 


Exports of dressed meat from 
Jan. 1 to March 20. with 1952 
figures in brackets: beef, 3.1 mil- 
lion Ib. (8.3 million); pork, 7.7 
million (6.7 million); others, in- 
significant. 

Export of live animals to the 
U.S. has increased this year but 
still remains low: beef cattle, 
7410 animals (142); dairy and 
purebreds, 5,997 (3,246); hogs, 
1,859. (104); others, 208 (312). 


THE STEETLEY 
COMPANY 


(Manufacturers of Refractories) 


HIGHER GROUP 
PRODUCTIONS, 
SALES & 
EFFICIENCIES 
MR. N. M. PEECH ON 
INVESTMENT IN 
INDUSTRY 


The Annual General Meeting of The | 
Steetiey Company Limited was held on | 
March 31 in Sheffield, England, | 

The following is the statement of the | 

hairman, Mr. N, M. Peech, which had | 
been circulated to shareholders with the 
Report of the Directors and Statement of 
Accounts for the year 1953.— 

In submitting the annual report 
the year 1953, it should be stated that) 
the group productions, sales, and operat- | 
ing efficiencies were again higher than in 
any previous year. 

DIVISIONAL REPORTS 


In the Dolomite Division the various 
quarries and works were fully employed 
and the re-equipment of the Taffs Well 
Works has been completed. Some addi- 


for | 


i company to the degree neces- 
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N. S. Studies Securities Act! 


(Continued from page 8) {persons interested 
ing within the provision of the Se-| issues” included: 
\curities Act, This would include} 1. 
|brokers and salesmen, and com-|might -well consider if certain 


in security | panies 


That the “legal profession | or unpaid balances, $57,000. 


to cover dishonored | 
cheques of a brokerage company, 


4. Deposits withheld from the 


|panies the securities of which {clauses for the protection of in-| trust companies in previous years, 
jhave been registered or which /vestors should not be inserted ‘in | $18,000. 


jhave applied for registration of/all trust deeds as a matter of 
their securities, ’ | practice.” 
4—The Act be amended to in-| 2. That the interést on bond 
clude a suitable date upon which| should be made payable at the 
| “every broker shall file...acer-|office of the trustee or at a 
| tificate satisfactéry to the Regis- | chartered bank so that the trustee 
'trar as to the financial position of may be made aware promptly of 
the Broker...” defaults in payment of interest 
| 5—The Words “broker’s audi- | on outstanding bonds, 
tor” be substituted for “indepen-| 3. That trust deeds might con- 
dent accountant” in Section 33 of|tain a clause requiring the bor- 
the Securities Act, referring to| rowing company to keep a de- 
the statement of financial position posit at all times in the hands of 
to be filed by brokers. jthe trustee for the purpose of 
The work of auditors, and au-|covering the expenses should a 
diting practice, were discussed by | default occur. 
Judge Robertson in his report. “The Companies Act provides 
“The type of audit required is’ that an auditor is to be appointed 
such as will entitle an auditor to| by the shareholders and is to re- 
honestly express his opinion on|port to them. In 1935 Mr. 
the matters,” he said. “The| Peverill had remarked that 


question of the degree of investi-| ‘generally, the shareholders are | Sulting in a re 


gation necessary is one to be/not conversant with the affairs 
settled by the auditor himself. 
“The responsibility is his, If the | true im 1945, and was to continue 
remuneration offered by a com-jso until the end,” Judge Robert- 
pany is not sufficient to enable | son said. 
an auditor to make the necessary; From time to time after 1946 
investigations he should decline | John O, Morse, managing direc- 
the appointment, but having.}tor of National Thrift Corpora- 
accepted the appointment he/tion, withdrew money from the 
must investigate the accounts of | 
lit for his own purposes. “He al- 
sary to entitle him to express his | ways repaid the company in full 
opinion as ‘a person whose profes-| with interest béfore the 30th of 
sign gives authority to a state-|-Apri] in each year,” he said. 
ment made by him.’” “Although the articles of asso- 
Company History ciation or bylaws of the com- 
The report contains Judge pany prohibited the company 
Robertson's review of the Nation- | from making loans to a director, 
al Thrift Corporation and other|no mention was made of thes? 


| the fund had been over-deposited 
lon April 30, 1952, $7,000. 


| 
j 


j 


of their company.’ This was also | latter company. 


|Blackmore & Muir. 


National Thrift Account and used | 


5. Less the amount by which 


The Commissioner said that 
during the last seven months the 
National Thrift Corp. was in 
business, Nova Scotia Trust was 
instructed to sell certain securi- 
ties to Blackmore & Muir (Invest- 
ment Securities) Ltd, The trust 
company did soa, he said, taking a 
cheque of the brokerage company 
in payment. The cheque was not 
paid on presentation. The trust 
company, in order to obtain pay- 
ment, sold securities: in its hands 
of a cost value of $43,747, he said. 

Somewhat similar transactions 
took place in the case of The 
General Trust Co. of Canada, re 
duction of $13,195 
in the funds in the hands of the 
These _ trans- 
actions involved dishonored 
cheques and unpaid balances of 


Wish 


ROSS WHITTALL 


of ROSS WHITTAI 
used in the conduct o 


and telephone exchan 


Norman R. 


424 BURRARD STREET 


The total reduction in the funds 
in the hands of these two trust 
companies amounted to about 
$57,000. 

“I do not think I should make 
any further comment on these 
reductions, as a number of ques- 
tions arising out of them may be 
the. subject of litigation,” said 
Robertson. } 
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NORMAN R. WHITTALL 


over the entire brokerage and investment business of 
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Announcement 


Norman R. Whittall Limited 


as of April Ist, 
LIMITED has 


a 
1954, 


taken 


that 


LIMITED. 


the entire personnel 
all facilities 


.L LIMITED 


f their business. The same offices 


and 


ge will be maiatained. 


Whittall Limited 


> VANCOUVER 1, B.C. 
CANADA 
Exchange MArine 7335 


Congas. 2 tes > tional dead-burning capacity is being | 


“As previously reported, the ore de-/ installed in the most modern works of 
posit occurring on the property of | the group and older plant will be closed 
Sulphur Converting Corporation is | down. The Ground mestone Company 
easily amenable to cheap (low cost) | made good progress. 

the phe al BORCMREN LATE aime In the Refractory Brick Division the 
ws ‘hich rises approximately <) teat a works have again operated to capa- 
a ve e shores © e gamau, 1 i ivisi higher ro- 
would confidently be expected to .en- quate’ ae teed ean dee glent 
at the Hartlepool Works and towards the 
close of the year an extension to those 
works was begun. This extension will 
further strengthen their competitive pow- 
er in international trade. 

STEETLEY OF CANADA LTD. 


Exceptionally good progress has been 
made in erecting the new rotary kiln 
|} plant for the production of dead-burnt 
dolomite refractories and there is reason 
to believe that the works will be com- 
pleted ahead of the schedule and within | 
the capital cost estimate given in the | 
prospectus. 

The subsidiary, Canada Crushed and 
Cut Stone Ltd, in which Steetley of 
Canada holds a two-thirds interest, had 
a good year. The balance before taxa- 
tion for the year amounted to $667,198 
compared with $464,741 in 1952. After 
taxation, the net profit was $288,836 com- 
pared with $225,080 in 1952. 

DIVERSIFICATION OF SALES 


In 1953 group annual sales, were rather 
more than 10 times the 1938 figure and 
the refractory brick and magnesia divi- 
sions are now accounting for 48 per 
cent. of the total sales of the British 

| operating subsidiaries. The Canadian 
| development will further diversify the 
business of the company. 


counter pyrite enriched zones, edsily 
handled for transportation to the site 
of the proposed plant”. 


Respectfully submitted, 
J. A. LECLERC, 


President. 


> 
March 23rd, 1954. 











RIDLEY COLLEGE 


Residential School For Boys 


companies, and comments on) 
various aspects of their history. 

The final paragraph says: 

“A prospectus generally con- | 
tains the names of bankers and) 
auditors of the company making 
the issue‘of the securities and of 
the solicitors concerned, Some or 
all of these names are set out 
very prominently in the pros- 
pectus and this is apt to lead in- 
vestors to think that. the persons 
concerned are recommending the 
investment. No civil liability 
attaches te such persons for any 
misrepresentation or concealment 
contained .in a “prospectus by 
reason only of their appointment | 
having been stated therein, but | 
the public has the right to expect 
them to exercise the greatest dis- 
crimination before allowing their | 
names to appear on such docu- 
ments.” 

Suggestions for the “considera- | 
tion of the legal profession and | 








| trust companies is about $360,000, 


What a sensible way 
to build a building! 


withdrawals in the statements 
prevared by the auditors after 
1946 .. . The Companies Act re- 
quires that loans to a director 
must be noted in a company’s 
accounts whether the loans have 
been repaid or not,” he said. 
$290,000 Under Claims 
Realizable money held by the 


Stran-Steel Long-Span Building 
Keeps Dry Milk Really Dry 


It took a little over two weeks to construct this Long-S an 
building for Zutter Elevators, Inc., Chippewa Falls, Wis- 
consin. Used for dry milk storage, this building measures 
60’ x 128’. Sn ie 

If you’re planning a new building or an addition to an 
existing structure, it’s wise to check the advantages of a 
Long-Span 50 or 60. say ; 

Scerything for your basic building is included in the 
Long-Span “‘package’’—standard parts, giving you the bene- 
fits of mass production. This means faster, easier, low-cost 
erection. Application of wall and ceiling materials goes faster, 
too; you drive ordinary nails into Stran-Steel’s unique nailing 
groove, which clinches them firmly in place. 

Stran-Steel buildings can be insulated to meet every 
heating and air-conditioning requirement. . 

Besides saving you money on construction, a non- 
combustible Long-Span costs less to maintain and insure. 


Judge Robertson said, or about 
$290,000 less than estimated 
claims of the certificate holders. 

There was a deficiency of 
$212,743 in the amount of securi- 
ties and cash held by the trust 
companies, he said. 

The deficiency was made up as | 
follows: 

1. Failure during the last 
seven months to make deposits 
with the trust companies, $65,000. 

2. Funds withdrawn from trust 
companies upon fraudulent cer- 
tificates, $79,000. 

3. Securities sold by trust com- 


Take a long look at a Long-Span. 
There's a size to meet your par- 
ticular requirements. 


> 


GREAT LAKES STEEL CORPORATION 


Stran-Steel Division Ecorse, Detroit 29, Mich. 


NATIONAL STEEL eA 


. Company Reports : 


| To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation acceants. Variations 


| GROUP TRADING RESULTS 


The year 1953 included a full year's 
trading of Steetley Magnesite Company 
Ltd. and the Cleveland Magnesite and 


Ridley College offers boys a sound 
ocademic background augmented by 
c well rounded programme of mental 


Refractory Company Ltd. 

The group trading surplus amounted 
to £1,139,792 compared with £834,782 in 
| 1952. From this sym has to be deducted 
interest on debentures, depreciation, di- 
rectors’ fees, and income from invest- 
ments added, leaving a balance before 
taxation of £844,258 compared with £652,- 
694 in 1952 

The’ provision for taxation is £536,918 
| (after deducting excess profits levy over 
provided in 1952) against £427,061, which 
leaves a net profit of £307,340 compared 
with £225,633 in 1952. After providing 
£111,427 against £73,960 for dividends, | 
there is left to meet the higher cost of 
replacing fixed assets and to finance an 
expanding business £195,913 
with £151,673 last year 

The dividend on the Ordinary shares 
‘subject to approval at the annual gen- 
era) meeting: is at the rate indicated by 
the board in January, 1953, namely 10 
per cent., and it compares with 15 per 
cent. on the smaller issued capital last 
year, 

TAXATION AND REPLACEMENT 
OF ASSETS . 


J. R. Hamilton, B.A., LL.D. 
For the year 1953 United Kingdom 


taxation took 68 per cent. of the profits 


FOUNDED. 1889 of the Steetley Company. In spite of 
ab 2 " 2 
ST. CATHARINES ONTARIO the abolition of the excess profits levy 


and physical development. 


A Memorial Chapel, modern 
classrooms and residences ore 
supplemented by o well equipped 
gymnasium, artificiol ice rink ond 
over 50 acres of playing fields, 
to provide yeor round recreational 
facilities. 


Attractive entrance bursaries and 
scholorships are available for 


qualifying candidates. cimnpated 


For information and an illustrated | 


prospectus, please write to 


The Headmaster 


the figure will still be 60 per cent. Taxa- 
tion at higher rates than ate applicable 
in other countries which produce and 
sell goods in competition with ours, 
drains the life blood of British industry 
Moreover, the damage done by taxa- 
tion A these levels has been accenfuated 
by continuing inflation It is indeed 
disturbing to realize that the rise in 
machinery prices of 350 per cent., which ¢ 
has occurred in the last 15 years, has 
meant that, in order to provide interest 
at 5 per cent, and depreciation on origina! | 
cost, taxation at only 10s. in the £1 and 
be able to replace the old machine, it 
must have earned no less than 45 per 
cent. each year on the original cost, This 
in practice is of course not possible and 
borrowing becomes necessary a pro- 
cess that cannot go ‘on indefinitely 
Yet the importance of ensuring a con- 
tinued high level of investment in in- 
dustry cannot be over-emphasized. Two 
assages on the subject of industria! 
investment from the 1953 report of the 
Organization for European Eeonomic 
Cooperation relating to the United King- 
dom are very relevant: — 
“It seems clear that the competitive 
position and the future standard of living 
of the United Kingdom will suffer unless 
greater resources can be devoted to this} 
purpose; this was the declared aim of 
the 1953 budget. Available statistics sug- | 
Zest that the proportion of such invest- 
ment to national income and to availabie 
| resources has probably been rather lower 
| in recent years in the United Kingdom 
than in many Organization for European 
Economic Cooperation countries and in 
the United States 

“A low ratio of national 
voted to industrial fixed investment 
places any country at a disadvantage 
relative to others in maintaining or in- 
creasing its competitive position in world 
trade. This disadvantage weighs particu- 
larly heavily on the United Kingdom. 
where, with full employment, the rise in 
4 output depends almost exclusively on 
improved productivity To a large ex- 
tent this improved productivity can only 
| be achieved by a higher rate of pro- 
ductive investment.” 


BALANCE-SHEETS 
The principal changes in the parent 


(Advertisement) 


HOW 10 GET 
MORE OUT OF 
1. YOUR JOB 
2. YOUR LIFE 


A Word from The 
Wall Street Journal 


You living in a period 
reaching changes New 
New industries. New doing 
business. It will pay you to find out! 
about these things. One place to find 
out is in the pages of The Wall Street 
Journal. 

The Journal helps vou get ahead 
in your job. It tells you about profit- 
making opportunities you might 
otherwise miss, It warns you against company's balance-sheet reflect the new 
pitfalls that miight otherwise cost | issues of shares which provided some 


you money. If you think The Journal | £600,000 and brought the issued Ordinary | 
is only for millionaires, you . are | S*@re capital up to £1.851,583. The addi- | 


t SS . ; tions to investments in subsidiary com- | 
WRONG. It is for men making panies is made up of £200,000 in Steetley | 
$7,000 to $20,000 a year — for sma!l 


Magnesite Company and £199,710 in Steet- | 
business owners for ambitious | 


ley of Canada Ltd. | 
The consolidated balance-sheet reflects | 
young men. | the conversion of Canadian Government 

How does The Journal help you | investments into plant and machinery | 
get more out of life? Look around | 24 = ———— oting of the British | 

The men who read The Journal ee ey 
you. > BOARD AND PERSONNEL 
are better dressed, drive better cars, 

: h on Mr. T. Kirkup, who for many years 
have better homes, and eat in better | nas done valuable work in the Magnesia 
restaurants. It takes money to oi. _ been appointed to the | 
these things and The Journal helps | 0@7¢ of the parent company and he | 

: > j comes up for electi at t | 
you get what it takes. Why not do| anion oe ee 


. 7 4 general meeting } 
something about it right away?j| On behalf of the members and board 
Don't delay. Don’t put it off. Make 


of the company, it is a pleasure to re- 

. ° cord real appreciation of the « rork | 

today a turning point! . — vo 
The Wall Street Journal is 


jand enthusiasm shown at every ievel | 

the | throughout the group during another sat- 

complete business DAILY. Has larg- | f#¢tory year’s trading. 

est staff of writers on business and ae ae | 

: or . The demand products of the 

—. ti f way business ‘paper group is substantial and 1954 has opened 

serv ed by a our Dig press a@ssocia- | with all the principal works operating to 
tions. It costs $20 a year, but you 


eapacity and at rates slightly in excess 
can get a Trial Subscription for three | Of those for the same period of last year. 
months for $6. Just tear out. this 

ad and attach check for $6 and mail, 
Or tell us to bill wou. Address: The 
Wall Street Journal, 44 Broad St, 
New York 4, N.Y. CFP 43 


income de- 
of far- 
imventions 


are 


wavs of 


and the dividends, as recommended, ap- 


proved. 

The retiring directors, Mr. A. MacLeod 
and Mr. T. Kirkup, were re-elected and 
the remuneration of the auditors, Messrs. 
John Adamson, Son & Co., having been 


fixed, the proceedings terminated. 


from the companies’ published reports are footnoted. 


Textiles 


WOODS MANUFACTURING CO. | 


‘net profit for 1953 was, $319,693. In | 


1952, net loss was. $4,689. | 

An expected improvement in the 
demand for burlap bags did not 
materialize, and the market was 
weak throughout most of 1953, re- 
ports President Harold Crabtrec. 
A similar situation prevailed in de- 
mand for cotton bags, while paper 


| bags maintained their relative posi- 


tion. 

Capital expenditures were $463,- 
398. The major program of plant 
extension and modernization which 
has been under way for several 
years is now nearing completion, 
says Mr. Crabtree. 

The results of company's 60° 
owned subsidiary, Woods-Dryden 
Paper Bags Ltd., were satisfactory, 
says the president. 

Income from investments totaled 
$114,000, including a special dividend 
of $66,000 arising from the sale of an 
investment. 


CONS, INCOME 
Years Ended Dec. 41: 
Net earnings 
Less: Deprec 
Financing exp 
Bond int’ (net) 
Income tax 
Add: Tr. from in- 
vent. res 
Net profit ee 
Less: Class A divd 
Com. divd 
Surplus for year 
sLoss deficit 
tEstimated recover) 
Stock dividend 
Nete: Company's report includes $29,940 
in 1953, $111,680 in 1952, profit on sale of 
investments and $15,763 in 1953, $10,617 in 
1952, profit on sale of fixed assets, show- 
ing net profit of $365,396 in 1953, $117,608 
in 1952. On this basis. earnings would 
have been $6.09 in 1953, $1.96 in 1952 on 
class A and $4.45 in 1933, 76 cents in 1952 
Earnings per Share and Dividend BRecerd 
Class A usued $5.33 d$0.08 
Paid 0.31 
Common d0,31 
Paid 20,25 
4Plus stock divide one cl. B 4 
nomcum. red. pf. $l\par value for each sh 
held. Reg. Aug. 8. 1952 
Stock dividend of one ci 
red. pf. $1 pz value 
Red. Aug. 24, 1953 


ACCOUNT 
1953 
$846,629 

454,186 


1952 
$163,501 
499,194 
46,731 
49,620 
$247,355 


* 63,7350 
9,000 


150,000 
ef .6Ry 
18,600 
16,138 
039,425 


$19,803 
30,000 


289,003 


nd oa 


B 4 non- 
cul for each sh 


held 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31 953 1952 
Cash $35,040 
Acets, rec 1,172,652 
Tax recov 247,356 
Inventoric 3,350,052 
Total curr 4,765,100 
Prepaid exp.t 39,750 
Investments 3,098,480 
Invest. in subsid 60,000 
Inv. in assoc. cos 75,500 
Fixed assets* 3,683,324 
Total assets 11,722,154 

Bank loans 

Accts., etc., 

Taxes pay 

S.F. instal 08 

Total curr liab. .... 

General res 

Funded debt 

Capital stock . 

Capital surplus 

Earned surplus ..... 
*After depr. of .... 
*Market value .., 
tIncluded in curr 

Werking capital 


$273,817 


less res 1,028,628 


3,01 


assets 


iron. Steel 

DOMINION ENGINEERING 

ORKS LTD., Lachine, Que., con- 
sOlidated net profit of $1,907,721 
for 1953 was 1.6% higher than 1952 
net of $1,878,374. 

Dollar value of sales completed 
and billed during 1953 was highest 
in company history, reports Presi- 
dent H. G. Welsford. New orders 
booked continued to decline and 
are now “below a level which may 


The report and accounts were adopted | reasonably be regarded as normal,” | 


the president adds. 

As a result, unfilled orders at 
year-end were substantially lower 
than a year earlier. 

Capital expenditures totaled $2,- 


} 


776,164. Construction of the new 
steel foundry was completed except 
for installation of some items of 
equipment. Other additions to the 
plant were a new general stores 


| building, a fourth unit to the boiler 


house, addition of 14,000 sq. ft. of 
space to main office building, and 
additional equipment for machine 
shops and foundry. 


CONS. INCOME ACCOUNT 

Years Ended Dec. 51; 1953 1952 
Net earnings .«» $5,443,500 $5,768,567 
Less: Depreciation 1,095,098 998,278 

Dev. & research . 239,814 190,446 

Inc. tax res 2,210,926 2,706,459 
Add: Profit on 

assets pees 4,990 
Net profit 1,478,374 
Less: Divds 2° 562,500 
Surplus fer year > J 1,415,874 | 
Earnings per Share and Div 

Common itnew)* ... $3.05 

Paid 0.40 

Commor ‘ - 

Payable *0.60 -. 0.30 
“After 5-for-1 stock split, Oct., 1951. 


10,059 
1,907.72 
625,000 


. 0.60 
told) 


CONDENSED CONS. BALANCE SHEET 


As at Deo, 31: 1953 1952 
Cash $508,074 $1,028,370 
Call loar 500,000 2,500,000 
Invests., bonds? . 3,199,853 3,230,903 
Accts., etc., rec 4,134,474 3,530,518 


Work in progress 
5,090,788 2,737,999 


Inventories . j 
Total curr. assets .. 13,433,189 13,027,390 | 
Misc. assets$ 174,688 201 493 
Fixed assets’ 7,047,999 5,368,207 
Total assets - 20,655,876 18,597,490 
Total curr. lab. 6,886,110 6,060,445 
50,000 

250,000 
2,990,050 
426,374 
8,910,621 


so 


ny WOA 


250,000 
2,990,050 
426,374 
10,193,342 


Cc tal surplus 
Earned surplus 
After depr. of . 8,604,193 7,570,104 
Market valuc . 3,301,275 3,336,000 

‘Included in curr. assets in co's report. 
Working capital ...... 6,547,079 6,967,345 


Publie Utilities 


SAGUENAY POWER CO. consoli- 
dated net profit of $1,306.274 for 
1953 was 15.8°> higher than 1952 net 
of $1,128,247 

Company withdrew its appeal to 
the Supreme Court against disal- 
lowance of the deduction of educa- 
tion tax paid to the Province of 
Quebec in computing company’s 
taxable income for federal income 
tax purposes. Basis of the settle- 
ment with the Government was that 
half of the amounts of education 
tax paid to the province ig each 
year from 1946 to 1952 would be 
allowed as a deduction for federal 
income tax purposes, As a result, 
company is to receive $576,598 as a 
refund of income and excess profits 
taxes paid for those years. 

CONS. INCOME ACCOUNT 
Years ended Dee, 31: 1953 1952 
Net income - $5,478,318 $5,692,950 | 
Less: Deprec . 881,707 BR4 

Bond & note int. ... 767,329 

Amort. of contr. ... 

Fin, dis. & exp. .... 

Inc. tax res. . 
| Net profit : 

Less: Pref. divs. ..... 
| _ Common: divs. ..... 
| Surples fer year .. 
| Times Interest Earned: 

Before deprec. .... 

After deprec. .... 5.99 
| Earnings per Share and Dividend Re 

Earned aan $34.32 $ 


y) 


—— tasty complimentary meals. 


on every flight. 


$s 


: 
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Nationel Bidg., Bay 
ia Lobby, King Edward Hotel. Phone WA. 4-461]. 
CONDENSED CONS, BALANCE SHEET f 

As at Dee. 31: 1953 1952 “« < Pe oa 
Cash & irivests . «+ $2,204,147 $2,423,766 : tes a Fie 
Accts. rec. less res. ... 1,814,148 
Bds. pur. for sf. .... 1,154,000 
Inventories 279,158 

Total curr, assets .. 5.451,45% 
BEING. GENRES  one-becce 
Unamort. fin. exps. .. 
Fixed assets’ . 

Total assets 
Accts., etc., pay .... 
Taxes pay 
Funded debt due . 

Tetal curr, Hab 
Def. cred. .... 
Funded debt . 
Capital stock .. 
Capital surplus 
Larned surplus 

*After depr. of 
Working capital 


able To 
Sters 


$2338 


we 
aa 
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“ex onsicllation 


Only TCA offers such exclusive FIRST CLASS service across 
the Atlantic! Only nine passengers in luxuriously spacious 
accommodation — with fully-reclining “Siesta Seats” for rest- 
ful slumber at no extra cost — beautifully-appointed Club 
Lounge for delightful “change of scene”— personalized service 
— the last word in luxury plus! And also: continental cuisine, 
your favourite refreshments — with the compliments of TCA! 


Only TCA offers SUPER Constellation TOURIST SERVICE, 
finest of its class—Super speed and Super comfort at economy 
fares! Wide and deep reclining seats — friendly TCA service 


@rU Lily 


~ Raps # 
—— 


Only TCA offers your choice of these two superior services 


/ 
FLY WITH CONFIDENCE! FLY THE FINEST?! 
FLY TCA SUPER CONSTELLATION: 


TRANS- 
FT PT Fi) 


BOOK NOW—See your @ravel Agent, Railway Ticket Office, of TCA Office. 
ond Temperonce Sts, and Arcade, Royal 


York Hotel; 


PER Constellotion flights in May. Comfarteble, depend. 
rich service available mow on quiel, 4-engined ‘ Nerth 
(their cabin noise level now reduced 50%). 
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How Much Canadians Spend 


For Food—What They Eat 


How much do Canadians spend on food? Do they spend more on, 
Say, meat and frozen foods in Toronto than the} do in Winnipeg? 

As a handy guide to the average family budget, DBS is conducting 
small monthly surveys on selected items. 


The tabulated results reflect many varying effects in the econ- | 


omy, like cost-of-living, income variations and local tastes, but they 
are quick reference points for merchants taking a careful look at 
sales and sales potential. 

The average Winnipegger, for exa 
for meat. His counterpart in Montreal, 
spends $1.79. 


le, spends $1.12 a week 
ar from Prairie stockyards, 


In the following table, which covers weekly expenditures from | 


ber, 1953, climati i iati 
July to December, 1953, climatic factors may play big parts in some | sociation, 


foods, frozen goods for instance. But the ever-all comparisons are 
valuable signposts. 
Item Average Expenditure* 

Halifax Montreal Toronto Winnipeg Vancouver 
$ $ $ 
74 72 69 
26 .28 .25 
44 65 .50 
19 .20 15 
1.14 1.79 1.12 
.40 45 -36 
-36 42 .37 
ae 89 .80 
15 14 48 
15 18 12 
+36 42 39 
+32 .40 .27 
01 01 02 


-84 
33 
52 
21 
1.40 
37 
40 
98 
18 
19 
35 
35 
04 


Dairy products ...seeeee 
Eggs 
Bakery products 
Cereal products ....++++6 
Meat 
Poultry & fish ...esseee 
Fats & oils ... 
Other foods . 
Canned & dried fruit ..... 
Canned & dried vegetables 
Fresh fruits 
Fresh vegetables ........ 
Frozen foods 
Miscellaneous (nuts, yeast, 
etc.) .03 .03 .06 
Food eaten in snack bars, : 
restaurants, etc. +22 81 46 
Cost of food away from 
home, at school, job, 
holiday .... 


eerdeeecee 


eeeeeeeee 


eee eee eeee 


02 


62 


09 


_—— 


6.89 


12 


—_—— 


7.51 


09 


5.61 
* Average food expenditures per person per week, by families of two to 
six persons with incomes between $1,800 and $6,500 a year 


More Vitamin C from the South 
On Canadian Breakfast Tables 


Canadians now are buying vita- the water has been removed 
min C at the lowest prices ever.| makes the concentrate easy to 

They're getting it in frozen | handle and cheap to ship. 
Orange juice concentrate. | —Since the oranges are squeez- 

Because of a big American/ed shortly after being picked, a 
orange crop, prices for orange| great proportion of the vitamin 


10 


5.80 


a 


TOTAL FOOD EXPENDITURE 6.61 


juice concentrate have dropped to | C is retained. Some hospitals have | 


all-time lows and demand is in-! turned to the frozen concentrate 


Expect 100,000 Will Attend 
Toronto Home Builders’ Show 


A vnique fireplace which opens 
up into a bed, radiator covers members of the residential build- 
which show a fine cabinet and|ing industry and allied trades, 
grill work instead of painted | will be in attendance. 
radiators, a model prefabricated A total of 204 manufacturers, 
ranch-style bungalow and a com-| 4i-tributors and retailers will dis- 
pletely finisned recreation room 
will be among the commercial ex- 
hibits on display at the 1954 
National Home Show being held 
in the Industry Building, CNE} 
Park, Toronto, April 2-10. 

Sponsored by the Toronto 
Metropolitan Home Builders’ As- 
this. big springtime 
exhibition is designed to improve 
standards of living and to encour- 
age still more Canadians to own; A number of special features 
their homes. j}and attractions have been’ ar- 

Indications are that approxi-| ranged for the interest of the 
mately 100,000 persons from all! general public. 


services needed in the planning, 
building, decorating and furnish- 
ing of a home. They will utilize 
364 exhibit spaces, covering ap- 


mercial exhibit area. This com- 
pares with 170 exhibitors at the 
1953 Show which used 290 units 
| covering 64,000 sq. ft. 


play the latest products and’ 


proximately 76,000 sq. ft. of com- 


| Will Coat Fabric 
With Foam Rubber 


A joint undertaking of Domin- 


parts of Canada, including 6,000| ion Silk Mills Ltd., Toronto, and | 
an Akron, Ohio, firm, Andrews- | 
Alderfer Co., will result in manu- 
| facture of fabtics coated with foam | 
rubber by the Canadian firm. An- |} 


dalform Division of Dominion 
Silk Mills Ltd., which will handle 
production in a recently enlarged 
building at Toronto, is now in- 
stalling specialized equipment, ac- 
cording to Toronto Industrial 
Commission. 

The products can be used by a 
wide variety of industries, includ- 
ing manufacturers of household 
goods, footwear, garments, auto- 
mobiles and furniture. Wm. B. 

| Stewart & Sons will handle sales. 
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creasing spectacularly. 
This means: 
distributors 


centrate and better health for 


feeling it has more vitamin C| 


a busy time for|than juice squeezed from fresh | 
of the frozen con-| oranges in their kitchens. 


Over the past two years, orange 


consumers who may lack vitamin | concentrate in Canada appears to 
C, This vitamin builds resistance | have jumped to lead position in 


to . infection — particularly 


the! consumption, ahead of canned 


common cold—and must be taken whole juice. 


every day since it cannot be 


stored in the body. 


Consumption of the concen- 


jtrate in 1953 was some 125% | 


One brand of the orange con-| higher than in the previous year. | 


centrate now is selling as low as|In equivalent gallonage, 
Add} dians drank something like four 
three parts water and the cus-| million gal. 


25c for two six-oz. cans. 


Cana- 


of the concentrate 


tomer gets 48 oz. of orange juice | plus water and 4.5 million gal. of 
for his quarter. That means a ‘canned whole juice. 


breakfast serving of three oz. of | 
juice costs just 1.5c. 


This year, with the lower price, 
it is estimated that the concen- 


There is no early prospect of | trate now is in first place on the 
major price increases for frozen | nation’s breakfast tables. 


orange juice concentrate. 


However, whole juice consump- 


Bg advantages for the concen-| tion has not. suffered greatly, if 


trate over fresh oranges and tin- lat all. 


ned whole orange juice: 


Canadians are drinking 
about twice as much orange juice 


—Fact that three quarters of/ as s they did three years Ago, 


1 [ 


Here's 
a helpful 
service 
you can 


Bank of Nova Scotia issues 


each month @ —— 
ative revie 
ee and World affairs 
rien a Canadian v jewpoint. 
Thousands of business men 
find the Monthly Review of 
The Bank of Nova Scotia 
det and profitable reading- 
The Monthly Rev jew is yours 
for the asking: We will 
be glad to add your name 
to our mailing list. Just 
fill out _s mail the 


OM eran 


The BANK of NOVA SCOTIA 


e Your Partner In Helping Canada Grow 


eee oo ees. 


Publicity Department 
The Bank of Nova Scotia 
44 King St. West 
Terento, Ontarie 


Please put me on your compli- 
mentary mailing list to receive the 
Monthly Review. Also please send 
me copies of recent Reviews cover- 
ing the subjects checked below. 


F 
3 
| 
| 
| 
| 
| 


rif 


Prov... 


The Trend of Prices: 
Competition 
Business Review and Outlook | 
The U.S. Tariff and Canadian 
Development 
The Post War Growth in 
Bank Lending | 
The Question of Sterling 
Convertibility i 
The Role of Minerals in j 
Canadian Growth 
25 Million Canadians 1) 
The Canadian Market 1 
| 
j 
I 


More 


The Working Force in a 
Growing Economy 
Canada and the Paley Report 


f 


oa 
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COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


fron, Steel 


WESTEEL PRODUCTS LTD. net 
profit of $1,405,935 for 1953 was 2% 
lower than 1952 net of $1,434,927. 

Sales were 11.6% higher than in 
1952, reports President E. S. Sar- 
geant. Growing intensity of domes- 
tic, Britisgy and U.S. competition 
accounted#in large measure for re- 
duced net profit. 

Costs continued to rise, particu- 
larly in wages and salaries, Con- 
siderable nonrecurring expenses 
were absorbed in commencement of 
operations in company’s new To- 
ronto plant and in rearrangement of 
the old one. Depreciation charges 
were up $106,000. 

“To cope with this persistent 
trend, a comprehensive cost reduc- 
tion and methods research program, 
aimed at improved efficiency, has 
been instituted,” says Mr. Sargeant. 

Capital expenditures of $437,000 
included equipment replacement, 
final costs of the Toronto plant and 
a new plant site purchased in the 
Marpole area of Vancouver. 

With the easing of supply lines, 
says the president, company is ac- 
cumulating an adequate inventory 
of standard merchandise which will 
enable it to render the service de- 
manded in a buyers’ market. In- 
ventories of $5,015,000 at year-end 
were $879,000 higher than at Dec. 31, 
1952, 

Company entered 1954 with a 
good backlog of orders, and current 
bookings are encouraging, notes Mr. 
| Sargeant. “We expect a strongly 
| competitive market throughout the 
year,” he adds, “and anticipate that 
sales and profits will be moderately 
lower than those just reported.” 


INOOME ACCOUNT 
Years Ended Dec, 31: 1953 1952 
Gross profit ......... $4,608,080 $4,534,839 | 
Net earnings .... 3,072,058 3,193,958 
Less: Deprec 336,079 
Bond interest 
Income taxes 
Add: Prof. on sale 
of assets . 
Net profit ° 
Less: Divds. paid .... 661,309 661,303 
Surplus fer year FAL,626 778,624 
Earnings per Share and Dividend Record: 
Common be $2.97 $3.04) 
a eee . 1.204 0.20 1.00+-0.40 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1953 1952 
Cash .. ° $3,875 $3,675 | 
Acets. rec. less ress. . 3,366,767 2,928,627 
Due fr. employees . 128,830 115,964 
Inventories . 5,015,133 4,136,359 

Total curr. assets .. 8,514,605 7,184,625 
Misc, assets 55,429 
Fixed assets* 3,052,062 

Total assets 2 
Bank o'draft 
Bank loan 
Accts., etc., 
Taxes’ pay ome 

Tetal curr. liab. .... 
Research approp. 
Pension res, . 
Capital stock 
Capital surplus . 
Surplus .. 

*After depr. of 
Working capital 


1,360,000 


29,956 


1,405,935 1,434,927 


10,194,614 
202,410 
134.700 

1,245,891 
1,082,076 
2,065,077 


pay 


"96,172 


POWER CORP. OF CANADA re- 
ports $9,000 debentures converted 
into 288 common shares, making 
474,093 shares ae 


Rt BBs 


is 


ALL traction control units for Toronto’s new subway cars 
were engineered and built by British Thomson-Houston 


The engineers of the world’s largest subway system 


recommended BTH control equipment to TTC executives for Toronto’s new subway cars! 


This is the first time BTH equipment will serve the Canadian 
public. Now BTH is ready to undertake more work for Cana- 
dians. BTH products range from the largest turbo-alternators 
to electrical power systems for Comet jet aircraft. For over 
50 years BTH generators, motors, switchgear and trans- 
formers have served the public all over the world. A complete 
line of electric power apparatus, backed by the superb 
engineering and unquestioned integrity of The British Thomson- 
Houston Company and its 23,000 employees, is now avail- 
able in Canada. The finest equipment ... at attractive prices. 


For fifty years, BTH engineers have worked with London’ 
Transport in the development of safer, more efficient control 
units for their subway cars. In 1936, BTH Type PCM electro- 
pneumatic cam-shaft control equipment was accepted as 
standard on the Underground. 1,280 units are now in opera- 
tion, providing more efficient operation and greater safety 
each day to nearly 13 million London passengers. PCM 
control enables the whole train to be fitted with motors, instead 
of relying on a single locomotive, thus giving smoother 
acceleration and great comfort and safety for passengers. 


A BIH sales engineer will be pleased to answer your questions and supply you with specific information on 
how our equipment might help solve your individual problems. Just call Toronto EMpire 6-0759 or write us. 


Motors and Control Gear for 
Rod Mill 2-Strand 5,000 Ft per minute 
installed in Wales. 


One 120,000 kVA, 
275,000 volt transformer 
for British Super Grid. 

4 


300 kV, 10 million kVA oil 
circuit breaker for Australia 
on test. 


Four cubicle rectifier 
for Toronto Transit Commission, 
rated 1250 kW, 570 volts. 


Electronic sectional drive 
for paper machine at 
Guerdbridge Paper Mill, Scotland. 


British Thomson-Houston Co. Ltd. 


HEAD OFFICE—RUGBY, ENGLAND 


CANADIAN ADDRESS — BTH EXPORT CO. LTD.; 7 ADELAIDE ST. W,, TORONTO™ 


H. G. McHAFFIE, Manager 
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+ |LABOR ROUNDUP 


This 
caster 


—help others /common problem—selection of a 


new leader. 

Present leaders of both groups 
|—Percy Bengough of the Trades 
}and Labor Congress of Canada 
|and A. R, Mosher of the Canadian 
| Congress of Labor—are veterans 
|of the Canadian labor scene. 
|} both are nearing retirement. 

In each case, retirement will 
create a vacuum and the ensuing 
rush to’ the job could well bring 
|} with it a major clash of interests 
'and ambitions. There are ambi- 
| tious contenders for each post and 
most could make a good case for 
their appointment. 

In the TLC. there are two vice- 
presidents who might well be 
chief contenders to succeed Ben- 
FAMOUS THE WORLD OVER SINCE 1860 | zough, So far, the TLC brass is 


to strike a cheerful, 
gay Costume Role 

by presenting Perrin 
gloves —so expressive 
of French genius 

in styling and 


~ workmanship. 


of 
GLOVES 


TRADE MARK REGD A ougs AND GENTLEMEN 


Leadership 


Both CCL and TLC Chieftains Nearing Retirement 


Both of Canada’s big labortchosen this ‘year, with the con-{his own delegates. One major ex- 
groups are becoming aware of a/vention ih Regina, Gervin would | ception occurred during the 1952, 


But | 


Trouble Brewing 


| probably be able to command the! annua! convention when Steel | 
support of more delegates than | delegates supported Dons'd Mac-| 
if the contest were decided at an|Donald for secretary - tieasurer | 
Eastern Canada convention. lover one of their own officials, | 
Last year’s convention in Ot-| William Mahoney. 
tawa established a pension for| Millard has probably lost some | 
| residents who complete 10 terms. | ground through failure of his big} 
nder this regulation, Bengough mining strike. But even before! 
would qualify. | this, he had been “booed” by dele- | 
- gates at national conventions. 
The CCL Struggle This power rivalry between} 
The leadership situation in the Burt and Millard has been going | 
CCL is more complicated and, on for years, tied in with the ri-| 
judging by past performances, is|valry between, international and | 
likely to produce stormier con- national unions within the CCL.| 
ditions before a settlement is|This latter friction has split the) 
reached, iCCL right down the middle in 
A. R. Mosher, CCL leader since | past years but the last convention | 
the organization was established, | showed some results of patching-| 
is 73 years of age now but has| uP operations. 
consistently maintained he is not} Unlike the TLC, the CCL does | 
ready to step d yet, So far|not pay its president a salary as 


not officially even thinking about | ; 
‘ ‘ there doesn’t seem to have been/such, and so the holder would 
a change in leadership and there} too much pressure on him to make | have to continue his first job. This 


'has been no indication from Ben- 
gough that he intends to step} 
down yet. He had some thought} 
of doing gp about two years ago— 
for health reasons—but isn’t open- 
ly considering such action now, 
But there is some behind-the- 
scenes activity. One of the events. 
to speed this activity was the re-| 
cent radio press conference which 
dealt chiefly with unemployment. | 
In that conference listeners were | 
left with the feeling that the TLC| 
was lacking somewhat in clear 
thinking and policy to cope with 
changing economic conditions. 
Location of the annua] conven- 
tion might have a lot of bearing 
on who suceeeds Bengough in the | 
year that he retires, This because 
of the policy of holding the ses- | 
sions alternately in Eastern and 
} Western Canada and the fact that 
delegates from the area where it 
is held predominate because of 
travel costs. 
Two of the chief possible con- 
tenders for the TLC presidency 
® jare Claude Jodoin, Quebec vice- 
|} president and R. K. Gervih, new- 
ly-elected B. C. vicé-president. 
Jodoin is young, energetic and 
popular. And since Bengough is 
|originally from B. C., it might be 
that. a Quebec successor would be 
favored. Gervin, while new to the 
. ‘ national scene (elected last year), 
Herring-Hall-Marvin jhas gained considerable experi- 
ence in the Vancouver and Dis- 
Safe Co. of Canada Ltd. | trict Council and is known to be 
j}ambitious, His latest ambition: he 
54 Peter St., Toronto | will run for mayor of Vancouver 
Dealers in all principal cities in the next election. 


es | any successor Were 
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Protect Your 
Vital Records 


“ar 


Herring-Hall-Marvin offers you 
a complete line of fire and 
burglary resistive safes. 


Your inquiries gare invited 


to be 


COMPLETE 
DESIGN 

OF 
INDUSTRIAL 


way for a younger man and this| reduces the attractiveness of the 
may be partly due to the realiza-| post but isn’t considered to be an 
tion of the fireworks his resigna-| obstacle to either Burt or Millard. | 
tion could set off. Actually, because of the heat 

Two of the leading candidates that would be generated in a 
for the job would be two of the struggle between the two for 
most powerful men in the CCL— presidency and because of the 
George Burt, leader of the United | serious split it might bring in CCL 
Auto Workers, and C. H. Millard,|ranks, there is a growing feeling 
head of the Steelworkers. Both! that a third man might be put for- | 
could command much support and| ward for the job. While such a 
both would like to have the job. | move would make a great number 

If there is anything to choose eligible, the name most often 
between the chances of the two,| heard in such speculation is H, A. 
Burt’s is the star that seems to Chappell, president of the 36,000- 
have been rising in the past year, | member Brotherhood of Railway 
As president of the powerfu] On- | Employees. 
tario section of the CCL, Burt has/ In-neither the TLC or CCL is 
had close contact with many in-! this leadership question particu- 
fluential figures in that group. larly imminent. But because it 

However, because of. the Stecl- could bring such serious troubie, 
workers’ system of. choosing re- the brass in both camps are start- 
presentatives, Millard ¢ould pack ing to give it serious thought. 
a Jot of support into any conven- 
tion at whigh:a méw leader was 
to be chosen. And*with"some ex- 
ceptions, he: has, been able to 
maintain voting di among | 
SNe ee ~ . 
Tks es A . 
Campany Reports 

7 and comparing company financial statements, The 


To assist reafers in 
Financial Post has a amethod of presenting corporation accounts. Variations 


* from the eompanies’ published reports are footnoted, 
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Aluminum 


UE-UE Fight Shaping 

The big battle between the 
Communist-led United Electrical 
Workers and the CCL’s Interna- 


j program is represented by new pri- 
‘mary aluminum capacity cf 71,000 
ALUMINIUM LTD: consGlidaied tons per annum in Quebec, and two! 
net profit of $19,475,087 for 1953 was | new hydro-electric stations on the 
12.9°% lower than 1952 net of $22,-/ Peribonka River in that province. 
372,289. Operations are soon to begin at 
Capital cost allowances for 1953) the new aluminum smelter site at 
were $50.7 millions, compared with: Kitimat, B.C. No expansion beyond 
$37.6 millions in 1952 and $27.6 mil-ithe first stage of 91,500 tons per 
lions in 1951. The 1953 allowances } annum is authorized at present; but 
consisted of $21.8 millions of norma; preparation of the plant site and 


@ | allowances on facilities In operation, | groundworks for future expansion unseat 


are being completed. Ultimate plan- 
ned capacity of the British Colum- 
bia project is 550,000 tons of alumi- 
'num per annum, supported by an 
installed hydro-electric generating 
capacity of 2,240,000 hp. 

Total cost of the over-all 1951-54 
jexpansion program is estimated at 
$465 millions, of which expenditure 


and $28.9 millions of other capital 
cost allowances, mainly on new fa- 
cilities prior to completion by 
Aluminum Co. of Canada, 

“Had these other allowances not 
been taken, net profit of $35.8 mil- 
lions would have been reported for | 
1953 and $33.6 millions for 1952,” 
notes President Nathanael V, Davis. 


Site Services and Facilities 

Building and Building Services 
Process and Process Services 
SUPERVISION of CONSTRUCTION 


MARGISON BABCOCK 


AND ASSOCIATES LIMITED 


Consulting Professional Engineers 


30 Eglinion Avenve E., Terento 


PROJECTS 


We wish to announce the formation 


of the firm 
Ronald D. Smith & Co. 


Members of 


The Toronto Stock Exchange 


Partners 


Roxap D. Smita Kenneta W. DaLcuisu 


38'King Street West, Toronto | 
Cable Address: 
ARDYESS, TORONTO 


Telephone: 
Empire 6-9411 


MORE AND MORE ADVERTISERS 
TEST THEIR CAMPAIGNS 
through the pages of 


The London Free Press 


Wartaria Catarics I ternerl Hawapers 


BEFORE SELLING NATIONALLY ! 


Ontario's Largest 
Daily 
Newspaper 


Circulation 
Outside 
Toronto 

90,000 daily 
average 


T 
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Net profit was also reduced by 
loases in some subsidiaries’ fabricat- 
ing operations, mainly in the U.K. 
Net profit of Aluminium Ltd, was 
lower than profit to be reported by 
its principal subsidiary, Aluminum 
| Co. of Canada. 

Output of-all grades of bauxite 
was 2,357,000 tons in British Guiana 
where a new calcining kiln and a 
modernized washing plant were 
brought into operation. First full 
year of operation in the Los Islands, 
French West Africa, resulted in 
| shipments of 400,000 tons. First ship- 


of $435 millions had been recorded 


| in the accounts by the end of 1953. | 


Of the total, $123 millions was re- 
quired for the Quebec expansion, 
$275 millions in British Columbia 
and $30 millions in Jamaica. 


| In 1953, Aluminum Ltd, acquired 


} 


| ment was made from the new alu- | 


mina factory in Jamaica at year-end, 

jand regular shipments to British 
| Columbia will commence in May, 
1954. 

All aluminum smelting facilities 
of company’s subsidiaries and affili- 
ates were oper.ted at maximum 
levels in 1953, says Mr. Davis 
Aluminum Co, of Canada produced 
545,800 short tons of primary alum- 
inum, a 9% increase over 
Canadian capacity will be increased 
to 638,500 tons when thé Kitimat 
| smelter starts operations this sum- 
mer. 

Capacity production was main- 
tained by subsidiaries and affiliates 


in Italy, India, Brazil, Norway and 


Sweden. Expansion of the Indian 
smelter to double its previous capa- 
city was continued, and steps taken 
to increase power supplies to 
;Smelters in Italy and Brazil. 
Reflecting lessened -demand for 
aluminum products in some «mar- 


1952. | 


| Kets, particularly the U.K., not all | 


fabricating facilities operated at full 
capacity. Expansion of company's 
megnesium smelting facilities at 
Arvida, Que., from annual capacity 
of 1,100 tons to 4,400 tons was prac- 
tically completed in 1953. 

Sales of aluminum in all forms 


and from all sources by consolidated | 


subsidiaries of Aluminum Ltd. 
reached 597,779 short tons (538,224 
in 1952). Sales income from alumi- 
num was $286 ($275) millions. 
Prices for primary aluminum re- 
mained generally firm, says Mr. 
| Davis. On semifabricated products, 
average returns were lower. than in 


_ | 1952. The U.S., U.K. artd Canada 


were the markets for 87% of com- 
pany’s shipments, with sales to the 
U.S. double those of 1952. 

In recent years, notes. Mr. Davis, 
company has made sizeable forward 
sales contracts to supply independ- 
ent U.S. fabricators with 220,000 
tons of aluminum ingot between 
1954 and 1959. In May, 1953, coni- 
pany announced it would reserve 
| 110,000 tons of primary aluminum 
; annually for the next seven years, 


for nonintegrated U.S. fabricators. | 


Aluminium Union Ltd., company's 
U.K. sales subsidiary, undertook 
distribution of metal under contract 
previously entered into 
itself and the U. K. Government, fol- 
lowing restoration of private trading 


in aluminum ingot effective July 1, | 


1953. 

The expansio® program under- 
taken by Aluminium Ltd. in 1950 
and 1951 was substantially com- 


| 


between | 


a 50% interest in Nippon Light 
Metal Co., major producer of pri-| 
mary aluminum in Japan. Company 
has rated capacity for aluminum 
ingot of 27,000 tons, and its own 
hydro-electric power resources with 
installed eapacity of 180,000 hp. 

Company also concluded forma- 
tion of a partnership with Spanish 
interests to establish a new fabricat- 
ing company in Spain to be known 
as Aluminio Iberico S.A. The new | 
compeny is constructing a plant at 
Alicante for production of alumi- 
num sheet, plate, extrusions, trans- 
mission cables and foil, with even- | 
tual fabricating capacity up to 20,- | 
000 tons per year. 

In 1953, Aluminium Ltd. increased 
its holdings in West African Alumi- 
nium Ltd. and obtained option to 
purchase all other outstanding 
shares, The African company has in- 
terests in certain Gold Coast bauxite | 
deposits and holds concessions on 
a proposed Volta River power site. | 
with potential annual capacity of | 


CONS. INCOME ACCOUNT 


230,000 tons of primary aluminum. | 


Years End. Dee, 31: 1953 1952 

5 s 
. 395,687,984 332,993,985 
111,709,668 110.00 
50,681,421 37,577,893 


7 
12,169,899 9,419,432 


Sales . 
Net carnings 
Less: Depr. & depl. 
Bd. & oth. int. . 
Amort. & fin. 
exp., wo 
Adj. re curr. reval. 
Subs, pf. divs. ... 
Min. int., subs. 
cos 
Income tax 
Net profit see 
Less: Com, divs. .. 6.039.585 
Surplus for year . 6,332,704 
tIncludes 3'2°> debenture issue expens« 
and £2,764.135 financing expenses incurred 
prior to 1952, 
Earnings per Share and Dividend Record 
Com. ‘newla .... $2.16 $2.75 
Paid 2.60 0.5 
Common (old) cece 
Paid : ° 
After 2-for-1 split, Sept., 1952 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31; 1953 1952 
Cash . $33,669,830 $26,701,502 
Mkt. secs.e 19,402.232 
Accts, rec., 54,775,841 
Inventories 87.804.245 
Tet. curr, aseets . 195,733,148 


Inv., subs, & affl. 
12,309,574 


1,341,918 
161,828 
2,133,072 


14,084,488 
497.567 
726,480 


16.039.585 


3.00 


less res 


cos coe 9.544.411 
Cls. re nat’ lized 
props 5 
Miec, assets . 
Fixed assctss 
Total assets 
Bank loans 
Accts., etc, 
Taxes pay a 
Tot. curr. liab, 
Funded debt ‘subs. 
Operat. res. & cr. . 
Alum. Co, of Can., 
pf. she, ite 
Saguenay Pwr. Co., 
pid. shs. oes 
Indi@n Alum. Co., 
pfd. shs. 
Min int., subs. co, . 
| Capital stoek ...... 
Capital surplus .... 
| Earned surplus .... 


1,544,019 
12,727 836 
432.619 .99¢ 
650,688,475 
6.163,865 
46.595 681 


1,158,014 
13,786,624 
510,413,583 
TRA, ARO O48 
33,522,621 
41 833.973 
18,730,850 
94,187,444 
346,291,575 
3,290,236 


pay. ... 
79,480,611 
317,880,406 
3,049,555 


42,663.050 12,981,400 


3,805,800 3,996,700 


1,329.200 
2,633,646 
58.065.720 


3,396,905 2.899.572 

150,017,488 148.226 £90 
eMkt. value ..... 19,561,385 21,403,527 
éAfter amort., depr. 


& depl. . 390.418.693 340.902.449 
Working capital 101,545,704 94,771,608 


NEWLUND MINES reports that 


2.678.427 


21,594,316 
45,776.25) 


26,618.065 ¢ 
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YOUR ADVERTISING INVESTMENT IN QUEBEC — IS IT BALANCED? 


40% OF FRENCH QUEBEC IS RURAL 


} 


was taking shape on_ several 


fronts this week. 

The fronts: 

—Westinghouse's new tube 
plant in Brantford where about 

1,000 will eventually be employ- 
ed, 

—Canadian General Electric’s 
new transformer plant-at Guelph | 
where there are about 200 em- 
ployed now, about 1,000 event- 
ually; 

—The Automatic Electric plant 
in Brockville where about 600 

will be employed. 

In each case, the IUE has sent 
one of its small number of organi- 
zers in to try and organize em- 
ployees; the UE, with more men 
and a bigger budget to draw on, is 
doing the same, And at the Cop- 
per Wire Products plant in To- 
ronto, the UE is handing out the 

old line of propaganda in an ef- 
fort to loosen the partial hold of 
the IUE there. 

Meanwhile, negotiations are go- 
ing ahead between the UE and 
Canadian General! Electric on the 
UE demand for 15c an hour in- 
crease. After asking 20c last year, 
the union settled for 6c. It looks 
like a repeat performance, 

The IVE is not attempting to 
UE at CGE this year 
though officials are beginning to 
think they should have run an- 


other campaign. The idea is to! 


—_— 
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In rural Quebec, the larger homes, larger 
families, higher electrification and high 
buying power represent a very important 
market for you. 
Le Bulletin des Agriculteurs offers the best 


coverage of rural Quebec — 51% rural 
coverage, 65% farm coverage. 


Recent market information available. 


LE 


ULLETIN DES AGRICULTEURS 


Montreal: 1117 St, Catherine St. W., Tel.: HA. 9154 
Toronto: 345 Church St., Tel,: EM, 6-7626 
New York: Billingslea & Ficke, 420 Lexington Ave. 


tional Union of Electrical Workers; wait and see what the UE gets 


without having the excuse that 
has been used in recent years that 
it would have got more without 
IUE interference. IUE people are 
feeling they would have been 
helped in a campaign this year by 
the recent switch of GE employ- 
ees at the big Schenectady, N.Y., 
plant from the UE to IUE, 
a > * 


Labor Briefs 

The UAW has apparently failed 
in its latest try for union recogni- 
tion and security via the check- 
off, This week, one of Ontario's 
longest strikes came to an end as 
employees at the Canada Skate 


| 
| 


| The 


Housing Starts 102,409 
In 53, Edmonton Sets Pace 


The “birth rate” of new housing 
units varies across the nation, 
annual report of Central 


| Mortgage & Housing Corp. shows 


Co, plant in Kitchener started ay 


back-to-work movement after a 
104%-month walkout. Employees 
are accepting the 5c hourly in- 
offered by management 
when the strike started. Cost of 
the strike to the UAW: an esti- 
mated $100,000. Loss of wages to 
the 70 employees: about $200,000. 
at . + 


Time lost through work stop- 
pages in February was the lowest 
of any month since last May. Pre- 


‘liminary labor department figures 


show 52,270 man-working days 
lost in February with about 90% 
of this accounted for by strikes in 
the mines, of Northern Ontario 
and Northwestern Quebec. In 
February, 1953,.there were 23,777 
days lost. 


in 1953, 


that the rate reached its highest 
for 1953 in Edmonton where 22,1 
dwellings were started per thou- 
sand population. Lcewest major 
centre was Sydney, Nova Scotia, 
with 2.4 starts per -thousand 
population. 


Almost all of 30 major centres 
exceeded the over-all national 
rate of seven starts per thousand. 
Three cities had. starts about 
three times the national rate. 


Both total starts and total com- 
pletions passed the 100,000 mark 
Starts totaled 102,409 
units for all] Canada, up 23% from 
the year before and 11% higher 
than the record, in 1950. Comple- 
tions were up 32% f-om the year 
before. A high carryover of 60,- 
000 units under construction at 
the beginning of this year will 
contribute to completions this 
year, 


, oi ie Sydney a6600ee6 
Here is the number of dwellings® Three Rivers 


Incorporating 


new facilities for 


advertising 


agency 


operation 


in Canada 


1685 BLOOR STREET EAST TORONTO 


After thirty-five successful years in downtown 
Toronto, we have moved to more spacious quarters 
in this new building, specifically designed for 
modern advertising agency operation. 

In these well-equipped surroundings, personnel 


started per thousand population 
for different metropolitan arcas 
and major cities: 
1953 1952 
Calgary 
Edmonton 
Halifax 
Hamilton 
London 
Montreal 
Ottawa . 
Quebec 
Saint John 
St. John's 
Toronto 
Vancouver 
Victoria 
Windsor 
Winnipeg 
Brantford 
Fort William 
Kingston 
Kitchener 
Oshawa 
Peterborough 
Po:t Arthur 
Regina 
Sarnia 
Saskatoon 
Sault Ste. Marie .... 
Sherbrooke .. 
| Sudbury 


~ 


tt et 
SPNVMUNNAN INOS RO Oa-TH ~3 


PNWdDORwWHUNUSORUA BOW awe 


Harry Davidson 
Builder 


Pentiand McFarland & Baker 
Architects 


ee FORAN POO ca BUILDING 


clients, 


some of whom 


we have worked with 
for over 30 years—many others for 10 to 25 years. 

We belicve that the outstanding abilities, 
training and experience of our many heads and 
hands are the reasons why our volume of business 


previously located in several buildings will all be is larger than that of any other Canadian 
advertising agency. They may also be the reasons 


assembled on the four upper floors. 

The new Toronto office facilities will help to 
improve all operations of our constantly expand- 
ing business. This expansion has come, and is 
continuing to come, mostly from our established 


why so many national advertisers have investi- 
gated Cockfield Brown facilities in recent years 
and now, as clients, have found the service for 
which they were searching. 


pleted in 1953, says the president. no operations were carried on in 
Over 90° of estimated tote) capital / 1953 and no resumption of opera- | 
expenditures for the program had | tions can be expected “so long as 
| been made by year-end. About one| the existing depressing conditions 
| third of the newly acquired assets| affect the gold mim.og industry.” 
| were in operation, and the remain-! Balance sheet as at Dec. 3], 1953, 
| der will be operating by this sum-’ shows $75,489 current assets includ- 
mer. : jing $31,312 cash as against $7,486 
Completion of first stage of the current liabilities. 


} 


Cockfield, Brown & Company Limited 


Advertising 
Merchandising 
Public Relations 
Commercial Research 


MONTREAL, 


© 


TORONTO. WINNI'PEO., VaNeCGUVER 
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Living ‘Not By Bread Alone’ 


| $34 Million Church Building This Year, Demand Climbing 


in cash subscriptions as 


ALAN H. WILLIAMSON, O.B.E., 
of Vancouver, B.C., who has been 
elected a Director of United Cor- 

rations Limited. Mr. Williamson 
is Vice -President and Director of 
Wood, Gundy & Company Limited 
and a Director and Member of ‘the 
Management Committee Trans- 
Canada Pipe Lines Limited. He is 
also a Director of British Columbia 
Packers Limited; Federal Grain 
Limited; Great Plains Development 
Co. of Canada Ltd.; Burrard Dry 
Dock Company L imited; MacMillan 
and Bloedel Limited; Powell River 
Company Limited; and Chairman of 
the Board, Western Canada Steam- 
ship Co. Ltd. 


Uv. . Ss. $ Value in ‘ Canada 
Daily at Noon as Reported By 
The Bank of Canada 
Week Ended — March 26, 1954 
Mon, .. .97-7/32 Thurs. . 

Tues, .. 97-7/32 Fri, 
Wed. .. 97-7/32 Ave.. 


-_. 
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Chureh construction in Canada 
in 1954 is expected to be about 
$34 millions, almost equal to con- 
struction’ indicated for chain 
stores. 

Included in the $34 millions is 
about $28 millions for new space, 
and about $6 millions for repair 
and maintenance, 

Though church building is not 
hinged on secular matters, it does 
have economic results. It repre- 
sents business for builders and 
subcontractors. It makes demands 


;on the mortgage market to scme | 


li 


extent. Also, it meas more fire 


insurance, lj 


Church building is closely | 
linked to expanding population 
and house building. Suburbs that 
spring up almost overnight pre- 
sent an acute problem to the 
churches. 

Thus, if prosperity continues, 
church building seems likely to 


increase. An increase in popula- | 
| tion of 10 millions over the next lj 


| 25 to 50 years, which many people 
| | expect, would require a possible 


| 


|$300 millions investment in new 
churches, at a conservative esti- 


| mate. 


Church building is. in three 


| main categories: 


97 -7/32 | 
. 97-10/32 
97-38/160 


i 


1. New churches for new dis- 
tricts in cities and suburbs. 

2. Additions to old churches 
now debt-free. Many can now! 
afford extras, Also, central com- 
mittees that plan extension into | 


NEW WALLS 


SMALL COST 


4 For over 45 years we have studied, 
> developed and scientifically applied 


4 wall renovating processes to restore 


+ the original beauty and freshness 
to every conceivable type of dec- 


‘ orated surface, and have renovated 


thousands of institutions and homes 


at small cost — whatever may be 
your requirements — investigate be- 
« fore redecorating. 


WE RENOVATE BY SPECIAL PROCESSES: 


WALLPAPER . oF — DESCRIPTION 
PAINTED SURFACES .. . FLAT OR Rod 
ao. CEILINGS : AND WALLS 
eae . TINTED SURFACES 
e meio Swatis . AND WOODWORK 

. . . IVORY FINISHED WALLS 


=A TEOLIS Leones ovine cuvincnes orrices 


CHURCH .. . AND THEATRE DECORATIONS 
stucco AND CAENSTONE Loumenres 
ACOUSTICAL SURFACES ALL TYPES 
LINCRUSTO . AND LEATHERETIE PAPERS 
PAINTINGS MURALS ORNAMENTAL WORK 
DECORATIONS OF EVERY DESCRIPTION 


HUNAN AANO ANAND 


a 
= 
z 
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| 


| 
| 
| 
| 
| 
| 


new districts often encourage 
conservative estimates of need, 


So many new churches now | 


find there are more people of 
their faith in the new district 
than they expected, and they 
must add an annex, 

3. Renovations and MmModern- 
ization of older churches. This 
work is often combined with| 
additions. This category did| 
seem to be tapering off, but is 
up again this year, 


The Building Plans 


Largest church in membership 
| and no doubt in building program 
s the Roman Catholic Church. 
(It also has a wider variety of 
buildings other than churches). 


The decentralized nature of its 


| diocesan organization means that | 


over-all building statistics for 
Canada are not readily available. 

The diocese is ordinarily self- 
sufficient in, its finances, 


differ, though use of-a revolving | 


fund is common. 


Montreal probably has the larg- 
est concentration of new Roman | 


Catholic churches planned or 
under construction. At present, 
according to estimates, there are 
nine or ten very near completion, 


| costing a total of about $2.5 mil- 


lions. Another five or so, ex- 


| pected to cost about $1.1 million | 


are in various stages of construc- 


tion, 

In addition, sites for at least 
three or four more new churches 
have been picked, for a total of 
some $900,000, Others are planned 
by different parishes but sites 
have not been chosen. 

The Roman Catholic Church 
will build probably $1.3 million 
of new churches in metropolitan 
Toronto and adjoining districts 
this year. This total is about the 
same as last year. 

The Church of England has no 
statistics on church programs 
either, because it .also has a 
diocesan system. 

As with most other churches, 
its fastest growth is probably in 


| the Metropolitan Toronto area. It 


Encourage Young Men 


To Study and take Examinations for Degree as 


CHARTERED 


SECRETARY 


Preparation now can assure an adequate reserve of 
junior executives to fill important Secretarial 
and executive posts as required. 


The Chartered In@itute of Secretaries hos arranged 
training facilities at Canadian Universities and Colleges 
ond conducts examinations in December and June 
leoding to degrees of A.C.1.S. (Associate), F.C.1.S. 


(Fellow) with designation ‘Chartered Secretary'’. 


A booklet 


“The Career of Chartered Secretary” 


fs available 


on request from the Secretary of the Institute's 
bronches in cities below, or The Chartered Institute of 
Secretories, 67 Yonge Street, Toronto. Send for 
copies and pass on to suitable personnel. 


THE CHARTERED INSTITUTE OF SECRETARIES 


of Joint Stock Companies and other Public Bodies 


Founded 1891. 


Patron: Her Majesty the Queen. 


Royal Charter 1902. 


MONTREAL, TORONTO, OTTAWA, LONDON, HAMILTON, VANCOUVER. 


———_—— 


Act now-to beat 


summer's 


heat 


FRIGIDAIRE 


Room Air Conditioners 


set new standards in carefree comfort 


There’s a Frigidaire Room Air-Conditioner to suit your exact 
requirements — four different models. There are two models 
with twin Meter-Miser compressors for extra-economical 
operation plus reserve cooling power. And these twin models 
can be equipped with a thermostat so that you just set control 
for hot weather comfort and the thermostat does the rest... 
running one compressor or two as needed. 


“Great Circle Cooling” — the exclusive up-and-around 
air circulation of Frigidaire Room Air Conditioners — sur- 
rounds you with cool, clean, refreshing air. . . lets you live, 
sleep, work in complete healthful comfort. 


| 74.2% 


Ask your Frigidaire Dealer 
for a demonstration. You'll 
find his name in the Yellow 
Pages of your phone book. 
Or write for literature to 
Frigidaire Products of Cana- 
da Limited, Scarborough 
(Toronto 13), Ontario. 


is likely in the next year to buy | 


$150,000 worth of sites for church 
extension in that area, including 
some outlying 
That would provide land for 
eventual construction of some $2 
millions of church property. 

Anglicans sponsored about 
| $750,000 worth of new churches 
| in the area last year. * 


How They Build 


The setup for building new 
churches is typical of Anglican 
dioceses in most of the country. 


'A Church Extension Committee 


buys sites in advance, in regions 
likely to see a lot of housebuild- 
ing. It starts congregations in 
rented or other temporary quar- 
ters. It then encourages fund 
raising by the new congregation, 
gives them the site and other aid 
that seems necessary. It fre- 
quently takes a second mort- 
gage on the property, The first 
mortgage is arranged with a lend- 
ing institution. 

Church Extension leaders find 
they frequently underestimate 
church needs, and expansions of 
new churches are later necessary. 


This experience is also reported 
by the United Church of Canada, 
which keeps more extensive sta- 
tistics. 

Its leaders have had to revise 
their estimates of their needs for 
new, buildings twice in the past 
few years. In 1950 they thought 
they would need 150 new churches 
in the five years ending 1955. At 
latest, their target is 250, with 
125-130 already built or under 
way. By comparison they built 
only 350 churches from 1925-1950. 

They may have to up the 250 
church target. 

They have no total value figure 
on these churches, but are raising 
$3.3 millions to be used as loan 
capital and grants for congrega- 
tions. 

In Toronto, this denomination 
expected to require 18-20 churches 
in the period 195C-1955. It was 
counting on 40, recently. Its 
target in Vancouver is 18-20 new 
churches; in Montreal, 20, with a 
dozen or so up; in Winnipeg, 14. 

Presbyterians have several cen- 
tral funds to promote church 
building. Their chief method of 
putting up brand new churches 
is with revolving funds: the cen- 
tral organization builds and owns 
the church. The congregation, 
through the Presbytery, buys it 
in six months to a year. 

Then, they. get a first mortgage 
from a lending institution for 
perhaps 25% of a typical $50,000- 
$60,000 building. They raise as 


COMPANY 
REPORTS 


To assist readers tm appraising and 
comparing company financial state- 
ments, The Financial Peet has a uni- 
form methed of prexenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


Financial 


EMPIRE LOAN CO., Winnipeg, 
net profit of $17,445 for 1953 was 
higher than 1952 net of $10,- 
012. 

Expenditures for salaries, office 
expenses, legal, auditors’ and di- 
rectors’ fees were $17,175 ($18,772) 

As at Dec. 31: 1953 1952 
Liabs to puwiic, etc.* $10,747 
eS. equity . 553,371 


*Secured b 
Miges. & sis. agree... 162,528 
Loans and advs. .... 140,117 
Real estate . 202,114 
Off. furniture 579 
Liquid assetrs 58.780 
Tetal . 364,18 
éIncludes stocks and bond: 
Net profit eee 33.445 
aueeee per Share one $2.54 


154,984 | 


344,786 


a,e1° 
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and | 
handles its building program in /§- 
ts own way. Financing methods | 


municipalities. | 


$2,718 | 
542,068 | 


60,110 | > 
21488 | lower relation to value 
erties. 


54.403 | ot 


By. HARLEY POTTER 


much 
they can, and the central organ- 
ization loans them the rest if they 
have done well enough. 

It takes the average congrega- 
tion five years to pay off the 
first mortgage. Then it tackles 
its loan from the church re- 
volving fund, pays it off in per- 
| haps five years. Interest on re- 
volving funds depends on the 
| congregation’s ability to pay; it 
may run 4%. 

Presbyterians 
| millions outstanding in loens and 
| temporary central investments. in 
| new buildings and additions. They 
estimate they could use another 
$1 million for building purposes. 
Their program seems likely to 
| increase. 
Lutherans, Jewish 

others also 
building pro- 


Baptists, 
| congregations and 
have important 

| grams. 
The Salvation Army is plan- 
|ning a $1 million, 10-story Terri- 
| toria] Headquarters in downtown 
Toronto, 


The Building Problems 


Bottleneck on church building 
programs is lack of organizing 
personnel to quite an extent. The 
difficulty of getting enough mort- 
gage money to match the money 
members wil] put up is another. 


A frequent complaint 


churches, Churches have to buy 
residential lots in the open mar- 
ket in such cases. 

Church costs vary a great deal. 
Building costs in genera] are, of 
course, different across the coun- 
try. But since a church is not 
a strictly utilitarian building, 
how much architectural elabora- 
tion and extra facilities—parlors, 
Sunday schoo] rooms, etc. — the 
owners want determines. cost 
more thar. anything else. 


have about $2! 


is that} 
subdividers just do not think of} 


One of the many architects who | 


make something of a specialty of 
church design, Hanks & Irwin, of 
Toronto, found 10 churches in dif- 
ferent parts of the country cost 
from $175-$250 per seat. Two of 
the lowest price churches, per 
person accommodated, were in 
one of the highest price building 
areas, Toronto. 

The appearance of many church 
buildings is changing. The swing 
is to a modern form of architec- 
ture, as in schools. There is more 
public resistance than in the case 
of schools, though. People often | 
complain that a modern church | 
“doesn’t look like a church.” 

Few churches being built today 
conform completely to traditional 
Gothic tenets; such construction 
is unduly expensive. There are 
many new buildings, however, 
which retain elements of the 
Gothic — “pseudo-Gothic” to the 
purists, 

French-speaking Canada ap- 
pears to be keeping to traditional 
| design to a greater degree, though. 
Roman Catholic churches under 
construction in Montreal are al- 
most all along conservative 
lines. 

Break With Tradition? 

A complete break with the tra- 
ditional is advocated by some, 
and followed by a few in aa 
projects. 

The argu: i wat ru " | 
special type oi architec 
belongs to churches is a 
recent notion. Tie Frent CF 
drals were buil. in <1 
were common to hn 
of their dav. Where wk | 
dreds of years to finish ~athe- 
dral, the architecture might 
change materially in_ portions 
completed at different stages, So 
if modern churches sometimes 
look “like jam factories,” as one 
Canadian critic recently com- 
plained, this is not necessarily 
bad, proponents of modern archi- 
tecture hold. 

However, they would try to 
work esthetic elements into 
church construction that express 
*the spiritual ideals associated with 
use of buildings. Just what form 
such expression should take is a 
matter on which even architects 
disagree. 

However, interest in the scien- 
tific design of churches is grow- 
ing. An official of the Presby- 
terian Church at Toronto recently 
said no financial aiu would be 
forthcoming in future for churches 
built without an architect. 

An impetus to additions and 
renovations has come from the 
fact that churches built in the 
prewar period have been getting 
out of debt. 

The experience of the United 
Church of Canada is probably 
typical, and, again, figures for 
this large religious constituency 
are readily available: 


Indeb- 
tedness Props. 
$ Millions —— 

9 £9.0 

86.0 

104.0 

114.5 


= 

22 

28 

3.7 126.0 
4 144.0 

5.1 171.0 
3 193.0 


Thus, its churches reduced their 
debts to a postwar low-point in 
1947. They have been increasing 
debt on building programs eve! 
since, and debt will likely reach 
$8 millions this year. That sum 
is close to the all-time high in 
| 1934, 

However, in real dollars it is 
much less than «he depression 
figure. And it bears a much 
of prop- 
Some properties are valued 
cost, some at replacement 
value, so present values are 


understated from a replacement 


$1.63 
toy Value standpoint. 


Value of | 
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Metropolitan Ottawa *43.2% French 


sk 1951 Census, Federal Bureau of Statistics 
(Breakdown on Request) 


Parliament Hill — 
no matter were 
you go in Ottawa 
you will hear the 
French language. 


Can you afford to ignore a market of 102,000,000? 


Over four hundred national advertisers sell the rich, is 


Ottawa French-speaking market through “Le Droit”. 

When a budget allows for only two papers in Ottawa, they wisely 

reconcile a two paper budget with a two language market. 
26,500 


LE DROIT—DAILY CIRCULATION 


Head Office & Plant, 368 Dalhousie S#., Oawa. 


H. E. Lemieux, Director of Advertising. 

Toronto Branch Office, 112 Yonge St., EMpire 3-9903. 
Vern B. Moore, Manager. ‘ 
U.S. Representatives — Shannon and Associates, 


R.C.A.F. AVRO C.F. 100 crews 
perfect their flight and combat skills 
with new electronic SIMULATORS 


Equipped with radar, and powered by jets, the Avro C.F. 100 is a 
long range all-weather fighter, and a formidable weapon in Canada’s 
arsenal of defense. To weld. the two man crew into a split-second 
team, the modern Training Command of the R.C.A.F. finds elec- 
tronic Simulators more effective than flight itself. 

A Simulator reproduces exactly every sound, every procedure of 
the airplane it represents. And in an Avro C.F. 100 Simulator, the 
pilot and the radar operator, without leaving the ground, can take 
off into any navigational condition from snow to the ink of night. . . 
seek out the invader seen only as dots on a screen . . . engage and 
destroy the enemy to the actual crackle of gunfire . . . fly blind to a 
landing so realistic that nothing but the welcome of the ground crew 
is missing. . 

Only through electronics is such flight simulation possible. Only 
Curtiss-Wright, with basic patent rights in this field, and its licensees, 
build Simulators and Duplicators for both the Armed Services and 
commercial airlines of the world. : 


CORPORATION * WOOD-RIDGE, N. J. 


LICENSED UNDER BASIC PATENTS OF R. C. DEHMEL AND CURTISS-WRIGHT 


CANADIAN LICENSEE: CANADIAN AVIATION ELECTRONICS LTD., MONTREAL 
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Going to any of these 21 cities? 


in the U.3.A. in CANADA 
DETROIT MONTREAL—Shereten- 
CINCINNATI Mt, Royal 
CHICAGO 


$f. LOUI* 


WORCESTFR 
PITTSFIELD, Moss. 


SPRINGFIELD, mess. NIAGARA FALLS—Shereten-Brock 


BUFFALO 
WASHINGTON 


ROOMS RESERVED BY TELETYPE 


Here or in U.S.A.,don’t land ina the name of any of the cities 
distantcity without a comfortable listed here ... and the date you'll 
place to stay. Your room can be arrive. We'll advise you of prices 
reserved—quickly, easily by free and rooms available. Then, if we 
Sheraton Teletype service. can meet your needs, we'll reserve 
dust contact your nearest you a room, in any of these 21 
Sheraton Hotel and ask for cities. No obligation, of course, 
“Teletype Reservations”. Give even though you cancel 
MONTREAL: LA. 4869 TORONTO: EM. 67608 


Sueraton Horers @ 


“BARBY” comes in 
ial lim dtl 


/ 


“More staff! More staff! Can't you 
think of any other woy fo handle 
these mailings faster each month?” 


“We con't get these invoices out on 
time unless we hire more staff to 
help type the envelopes.” 


“Trouble is, we're growing faster 
than we think. Why don't we call in 
BARBY. This looks like something 
right in his line.” 


Barsy solved this problem in double-quick 
time—with a Barber-Ellis WINDOW 
ENVELOPE, made to fit the invoice. “My 
business is solving envelope problems,” says 
BARBY. “Some are simple, sore are complex 
but none too : ow yo us.” Barber-Ellis 
makes @ size style for every purpose 
and they’re made right to seal tight! 


a AND 


Central Bank to ‘Use Restraint’ Enforcing 
Higher Cash Reserve Position of Banks 


OTTAWA—The Bank of Can- the attitude of the banks toward) its happening. The direct effect 
ada is likely to use its now pro-/| their customers in explaining the | would be to benefit the producers 
posed power to raise and lower | situation to them. I do,not think | of gold and, to the extent that 
the minimum amount of cash re-| it works so much on the way | such action by the United States | 
serves to be held by the chartered | down and I would much prefer in| resulted in an improvement in 


banks with a good deal of re- 
straint. 

This was strongly indicated by 
Graham F. Towers, governor of 
the central bunk, in his evidence 
before the sanking and Com- 
merce Corninittee of the House of 
Commons last week. The com- 
mittee. is currently considering 
amendments to the Bank of Can- 
ada Act, one of the more import- 


‘lant of which raises the cash re- 


serve minimum from 5% to 8% 


jot a bank's deposit Habilities. The 


amendment goes further and 
authorizes the Bank of Canada to 
boost the minimum up to 12% 
and vary it anywhere between 
8% and 12% providing no varia- 
tion greater than 1% is made in 
a single month. 


Reins On Money 


When a bank has to keep more 
of its deposits in cash it can lend 
less and when it has to keep less 
in that form it can lend more. So, 
by altering the ratio of cash to 
liabilities the Bank of Canada can 
restrict the chartered banks’ 
ability to make loans and expand 
credit or facilitate the making of 
loans and the expansion of credit. 

James M. Macdonnell (Toronto- 
Greenwood), financial critic of 
the Conservative Party, question- 
ed Mr. Towers closely on how the 
power would be used, brought out 
the governor's view that it would 
j}be of some use in curbing in- 
| flation, not much use in checking 
deflation. 
In practice, Mr. Towers in- 
dicated the Bank of Canada would 
seek to keep the minimum at the 
| statutory bottom proposed in ‘the 
|new act—8%. That would. leave 
|the banks the maximum amount 
of freedom in the employment of 
their funds. They could even let 
lit drop for short periods below 
8% because all that was required 
was that on a monthly average 
the cash reserves should equal 
8% of deposit liabilities. 

“If the central bank had oc- 
casion to use the power to increase 
the minimum cash reserve ratio 

|to try to help deal for the time 
being with a sudden inflationary 
push,” said Mr. Towers, “I would 
hope that as soon as they pos- 
| Sibly could they.would return to 
| the 8% level, because I think that 
|is a reasonable level and that the 
| power to go up to 12% should be 
used in the main for temporary 
purposes when there are infla- 
| tionary pressures. 
| “I think that on that side the 
|action of the centra] bank would 
'not only have its effect on the 
;commercial banks, but it would 
also be serving notice on the pub- 
{lic that moderation in borrowing 
was desirable and would reinforce 


Time was when the red man, and 
white man too, depended on the 

birch bark canoe to carry him 
through Canada’s forest wilderness. 
Swift to paddle, light to portage, 
made from readily available 

materials, the canoe is a prime 
example of man’s resourcefulness—a 
practical answer to a practical problem. 


Resourcefulness plays as important a part in 
successful banking as in any other line of endeavour. 
The Royal Bank of Canada is constantly seeking 
better ways of doing things, new ways of being 
useful to its customers. Your own operation may 
call for this flexible, adaptable approach to banking 
service; may involve resourcefulness in working out 
problems which go beyond regular banking routine. 


Perhaps we can be of service to you. 


THE ROYAL BANK OF CANADA 


Total assets exceed $2,800,000,000 


| that case to see the central bank 
| get to the 8% level, if it was not 
jalready there and then rely on 
| the powers that it has at present 
so as to produce a situation of dis- 
tinct ease in the nmioney market.” 


Controlling Economy 


Another thing on which Mr. 
Towers was questioned was how 
effective monetary action could be 
‘in combating a depression. Mr. 
Macdonne]l] tried to get him to 
say what could be accomplished 
with that force, in ‘the light of 
present knowledge in conditions 
|similar to those which prevailed 
in the 1930's. 

He said the central bank would 
certainly see to it that the 
|chartered banks had ample cash 
|reserves so that everyone who 
wanted to borrow and had decent 
credit could borrow. If, however, 
would-be berrowers were few and 
there was a very low rate of 
capital development, exhortation 
would not accomplish much. It 
was possible to prevent people 
from borrowing but it was not 
possible to force them to borrow. 
In a real depression it would be 
necessary to look to the Govern- 
ment for stimulating action. Even 
governments were not all-power- 
ful and, if conditions of depression 
were due to situations in other 
parts of the world there was no 
sure cure unless all countries 
worked for a revival. 

That led the governor into ques- 
tions about what 
might do. He declined to talk 
specifically about Canada because 
local considerations could give 
rise to controversy, but took a 
look at United States. In the 
thirties, he observed, when the 
Government set out to check un- 
employment with public works, 
there was a lot of hunting around 
for things to do. Prejects had to 
be invented. Now due to a great 
increase in population there was 
much more to be done in roads, 
schools, hospitals, housing. He 
suggested somewhat the same 
situation prevailed in Canada. If 
governments wanted to stimulate 
activity there were many ways in 
which to do it. ; 


New Money Supply 

Mr. Macdonnell was worried 
‘about the unlimited power which 
exists in the Bank of Canada to 
create money, wondered if there 
should not be some limitation. He 
wondered what might happen if 
an irresponsible 


wanted to raise family allowances | 


to $500 a month and create money 
to pay them. 

Mr. Towers said he saw no prac- 
tical way of setting a limit ex- 
| cept by some provision for a mini- 
/mum gold reserve such’ as exists 
jin the United States. A statutory 
limit on the total of note and 
deposit liabilities would probably 
not be effective because it would 
have to leave considerable leeway. 
There was always the possibility 
of the governor of the central 
bank resigning if he disagreed 
with government policy and 
thereby flashing a “red light’ to 
the public. 

One point on which the gover- 
nor declined to be drawn was the 
desirability of reducing the value 
of the Canadian dollar. Walter 
Tucker (L-Rosthern) said the 
premium on the Canadian dollar 
could have been prevented by 
monetary action. Mr. Towers 
agreed that could have been done 
by embarking on a definite in- 
flationary policy. He would not 
agree with Mr. Tucker that the 
premium had an ‘adverse effect 
on primary producers. 

He said the consumer got an 
advantage out of the situation 
but as to whether monetary policy 
over the last few years had been 
too deflationary, he said “I would 
be the last person to express a 
view on that. That must be a 
matter for other people’s judg- 
ment.” 


* Geld Price Outlook 


Mr. Towers thought an increase 


in the official price of gold would 
be a good thing for Canada but 
;} admitted he saw little chance of 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company tinaneial state- 
ments, The Financial Post has a ani- 
form method of presenting corporation 
accounts Variations from the compa- 
nies’ published reports are footnoted. 


Leather 


L. McBRINE CO., Kitchener, Ont., 
net profit of $46,110 for 1953 com- 
pares with 1952 net of $13,455, 

“The sales volume was maintain- 
ed at a satisfactory level,” reports 
President E. J. Shoemaker. 

INCOME ACCOUNT 
Years Ended Dee. 41: 
Net earnings 
Less: Inc, taxes 
Net profit oceee 
Less; Pref. divds. .... 

Com. divds eee 
Surpius fer year .... 

4Deficit 
Earnings per Share and Dividend Record: 

Preferred $2.31 $0.67 

Paid 1.00 1.00 

Pref, & Cor 6,87 d.022 

Com.: Paid 0.50 0.50 

?Before ‘tafter) participation. 


1953 1952 
$30,422 
34,312 
46,110 
20,000 

5,000 
21,110 


9,183 
13,455 
20,000 

5,000 

$11,545 


CONDENSED BALANCE SHEET 

As at Dec. 31; 5 1952 
Cash ....+.. 

Accts., etec., rec 
Inventories 
Life ins., c.&.v. 

Total curr, assets .. 
Prep, exp.§ .... 
Fixed assets’ 

Total assets » 
| Bk. loan & o'draft .. 
| Acets. & tax. pay. ... 

Total curr. lab. ... 
Capital stock . 

| Surplus . oad 382,890 

*Aiter depr. of .... 258,140 

fIncl. in curf. assets in co's report. 
Working capital 412,510 400,194 

Contingent Liability — Committed to 
contribute $22,947 to pension plan payable 

) during next three years. 


26 019 
996,045 

50,923 
168,458 
,716,4%6 
468,314 
115,221 
583,535 
240,000 


| world 


$22,638 | 


trade, Canada would 
| benefit from that. 
| He said he was certain the 
United States would not increase 
the price unless Congress were 
| Satisfied it would be to the ad- 
j; vantage of the United States. | 
Since the United States was a sub- | 
| stantial buyer of gold that was not 
| to be expected. Things might be 
different if they ever became sub- | 
stantial sellers. 
Some members wondered if| 
Russia by heavy urloading of 
gold might force the price down 
but Mr. Towers said they were 
not big enough to do that. They | 


could only do it by accumulating | 


bank balances in other countries 
and it was not to be expected that 
Russia would want to hold large 
| bank balances abroad. 

The relationship between mone- 
tary policy and depression seemed 
to have a fascination for members 
of the committee and they kept 

| bringing Mr. Towers back to it. 
| He was asked his opinion, “as an 
economist” on the oft-made sug- 


géstion that but for Korea and re- | 


armament there would now be 
a depression. He said he was no 
economist. 

“But for what it)may be worth,” 
he added, “my opinion is that to 


suggest that Canada and the other | 


governments | 


| 


<¥% 
J. B. HAWSON, A.C.1.S. 


The Board of Directors of The 


| announced the appointments of 


government | 


| 


Underwood Sundstrand 
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PROFIT by our 
EXPERIENCE 
in MARINE {NSURANCE 


Our business is to help clients secure proper insurance on their cargoes 
... every kind of cargo all over the world. 

Because of the volume of MARINE INSURANCE we handle, our staff has 
built up a vast fund of experience with world trade conditions and - 
way these conditions affect your insurance requirements. This know!l- 
edge is put to work for you in planning, purchasing and servicing your 
cargo coverage. 

If you have goods in transit, we sugg 
ence to help you. And when you th 
kind, think of J & H. 


JOHNSON & HIGGINS 


(CANADA) LIMITED 
INSURANCE BROKERS—AVERAGE ADJUSTERS 
MONTREAL + TORONTO * WINNIPEG °* 


Bu fa ly . 


Wilmington 


est that you draw on this experi- 
ink of business insurance of any 


VANCOUVER 


Chic sf0 
London 


Cleveland * Detroit 


Pittsburgh ° 
. Hatana 


Philadelphia * 
Los Angeles 


San Francisco 


New York * 
Seattle 


democracies could not get along} Korea or heavy expeditures, the | tain a high level of business with- 

except on the basis of high war | North American economy and the| out that. But the proof of the 

expenditure is absolutely wrong. | other economies are sufficiently | pudding is in the eating and I 
“I believe that, irrespective of | dynamic so that they could main-! cannot prove that.” 


ANNOUNCEMENT 


J. PANABAKER, B.A, 


Ferguson, B.Comm., A.C.I.S. as Associate Treasurers; and J, 
Panabaker, B.A. and M. Neeb, B.A., as Assistant Treasurers. 


& 


T. M. FERGUSON, B.Comm., A.C.1.S. M, NEEB, B.A, 


Mutual Life of Canada has 
J. B. Hawson, A.C.1.S. and T. M. 


Manually operaced oem) 


PORTABLE POSTING MACHINE 


The all-new Underwood Sundstrand Portable Posting Machine has many completely automatic 
features... . such as the printing of debit and credit balances, sclection of debit and credit columns, 


non-printing of amounts, tabulating, date printing and ver; many others... . 


Single Register 10-Key Portable Electrig 
A 


which practically 
prac 7 dding-Figuting Machine 


eliminate the risk of operator error. 


Also, there's the unique Interchangeable Control Plate which can be easily changed by your 


a simple operation and the appropriate Control Plate for each new job 


is in place. The Underwood Sundstrand, which can also be used for otdigary addition, subtraction 


Operator on the spot. . . 
. . prove it in the most conclusive way possible— 


and multiplication, is the finest yet designed 
by watching a demonstration. 


| 


'WRITE OR CAil FOR DEMONSTRATION ’ 


Underwood Limited, 135 Victoria Street, Toronto | 
I should like to see a demonstration of the Underwood Sundstrand Portable Posting Machine. i is 
undetstood that I am not obligated in any way. Please call me to strange a suitable time. 


There are Underwood Sundstrand Adding-Figuring machines tor every type of work ... a few 
are shown here. We'll be pleased to show you any or all of them .. 


avowe macuine orvision Underwood Limited 


Head Office: 135 Victoria $t., Toronto 1 


Automatic Printitig Calcularoe 


. just call us. 


BRANCHES IN ALL PRINCIPLE CANADIAN CITIES 


Single and Duplex 
Shurtle Carnage Machines 


ee ee ee ee ee ee ee ee ee 





| What's New 


Let’s All See 


Education toy is a reflecting 
type of projector which repro- 
duces in color or black and 
white, snapshots, drawings, 
stamps, coins, printed matter, 
etc. Made of sturdy, heat-re- 
sistant plastic with a convenient 
carrying handle, it’s operated by 
merely placing bottom opening 
over subject matter to be pro- 
jected. Lens barrel slides in and 
out for sharp focus. Ventilated | 
for cool operation it uses an| 
ordinary electric Jight bulb. 


Banishing Stylus 


Plastic erasing tube with plastic | 
cap and containing approx. 0.6 | 
cu. in, of special liquid, is handy 
device for simple and rapid re- 

moval of wrong figures and let- 
ters written in ink. Erasing is| 
effected by “rewriting” the in-| 
correct letters or figures, and | 
paper thus treated can be writ- 


ten on again after a few seconds. 
7 


C. ALLAN FORAN 


whose appointment as assistant secretory 
of Chrysler Corporation of Canada, 
Limited, is announced by the board of 
directors of the corporction. Mr. Foran 
joined Chrysler of Canada in September, 


1953, as corporation legal counsel and | Bleachers Blanket 


will continve to discharge those duties | 
in addition to his new assignment. Born| Colorful traveling blanket in a 
in Winnipeg, he attended school in| soft cotton and rayon mixture, 
Toronto ond was colled to the Bar in | measuring 60 in, x 80 in, and 
1950 after graduation from the Univer-| contained in its own matching 
sity of Toronto and Osgoode Hell./. nicture window case is ideal for 
picnics, football games, etc. The 
12 in. x 15 in. zippered case is} 


Causey 


MACHINE Tete) 
TCL) SRCOME EL LES) 


DUNDAS ONTARIO 


EXECUTORS AND TRUSTEES FOR OVER HALF A CENTURY 


substantial savings 


may result from the careful planning 
of your Will. With our assistance 
you may be able to Jessen the 
impact of Succession Duties on 
your estate. 


THE 


“ROYAL TRUST 


COMPANY 


Ask for ovr 
Succession 
Duty booklet, 


OFFICES ACROSS CANADA FROM COAST TO COAST | 





~ Biltmore 


THE WORLD'S MOST COMFORTABLE WAT 


ti, 


RN Naw 


flares whe) rellsel al 


Sy titoly - uses es exclusively. mI 


ML mst at a | 
CUSHIONED LEATHER 


.--no other hat ha 


dls 


DONT JUST HAPPEN! 


There is a reason for every power 

plant failure. And when the reason is a 
mechanical defect, it is often discovered 
by our staff of inspection specialists 
before any major damage is caused. 
Needless to say, this saves you 

time and trouble. 


True power plant protection means 
Prevention of accidents as well as prompt 
payment to cover damage. With our 
inspection specialist team, we give 

you this service. 


Be fully insured—ask your broker or agent for details; 


EXPERIENCE 
SERVICE 
STABILITY 
$5, 
The Boiler Inspection and 
Insurance Co. of Canada 


rial and price conditions, compared 


ATTENTION : { 
Canadian Manufacturers and | 
Distributors 

Publicize your new products. | 
Send The Post news for mentivn | 
in this column. | 


made of heavy guuge flexible 
Vinylite plastic sheeting with 
the window side of clear plan- 
ished material and the rest of 
gabardine embossed _ colored 
sheeting printed in a leather 
grain design. Said to be abso- 
lutely waterproof, it’s extremely 
resistant to scuffing, cracking, 
peeling, sand and oil, etc. When 
blanket’s not in use, set makes 
a soft, warm cushion. Available 
in red, blue, green and fawn. 
7 > = 


Welder’ s Hat 


Seamless plastic welding helmet 
of adjustable head size, provides 
safety and comfort. Lightweight 
and strong, it is ventilated for 
cooler welding and prevention 
of lens fogging. Plastic shell is 
heat - resistant, moisture - proof, 
and non-warping. Available in 
a durable black finish with or 
without a flip-front:-— respec- 
tive weights of the two models 
being 29. and 25 ounces. 


- - oO 


Heat Set for Hair Set 
Automatic hair dryer can be 
set at any temperature between 
40 and 70 deg. C. agreeable to 
the customer and heat is main- 
tained automatically to give 
satisfaction, simplify operation 
and save time. Adjustable hood 
is of polished aluminum with 
transparent plastic rim of ample 
dimensions for keeping an eye 
on drying progress. Electro- 
motor rests on rubber supports 
and like the heating element is 
mounted in a bakelite casing to 
insure insulation. Dryer can 
also be used as a permanent 


wave apparatus, 
. t ” 


Protective Paint 


Rubber-based aluminum paint is 
said to give excellent perform- 
ance, reflectivity, surfacing, 
durability and is pracctepaly wt: 


New Products, Applications and Ideas Gathered from 
World-Wide Sources or Made in Canada for the First Time 


affected by acids, alkalies, 
grease and oils which normally 
attack standard aluminum fin- 
ishes. Drying time: Four to six 
hours. Coverage: approximately 
780 square feet per gallon, de- 
pending on surface. Can be thin- 
ned with mineral spirits if re- 


quired. 
. ” 


Three-Way Valve 


Three-way solenoid valves con- 
structed with either steel or 
stainless steel bodies have stain- 
less steel trim throughout and 
are designed to handle wide 
variety of gases and liquids 
usually corrosive to bronze, 
brass and cast iron. When 
equipped with high temperature 
coils, they handle gases to 450} 
deg. F. Available with water- 
tight and explosion-proof solen- 
oid enclosures, or standard en- 


closures. 
° - a 


Handy Cutter 


Plastic wall tile cutter of 
cast aluminum construction and 
weighing only three pounds is 
smal] enough to use in cramped 
areas, yet large enough to cut 
standard 4% in. x 4% in. plastic 
tile. Knife blades are made of 
hardened steel with precision 
ground edges, while a measur- 
ing gauge and sure-grip handle 
insure exact cutting. 
o oe * 

Non-Slip Cargo 

Non-skid, moisture resistant ad- 
hesive for palletizing or unit 
loading of bag or case shipments 
is designed to resist horizontal 
shifting during transit but to re- 
lease easily on veytical pull. 
Provides immediate strong bond 
when applied by ‘machine or 
brush and tests show an average 


of one gallon sufficient to pal- | 


letize a carload shipment, 
7 ~ * 


Cop’s Counter 


Speed meter is used to deter- 
mine the exact speed, in miles 
per hour, of a moving vehicle 
by means of road tubes, Accom- 
panying kit contains all neces- 
sary components to set up and 
operate a speed check station on 
city street or See ae in a mat- 


Lots Of in: Shes Too 


Laurentien Complaints Few 


MONTREAL (Staff) — As the 
first robins twittered this week, 
resort operators in Quebec’s 
snowy northland were hegding 
into the last lap of a bumper 
skiing season. 

This year, they’li have few 
complaints as spring showers) 
gradually eat away their biggest 
money-maker. Snow conditions 
since the turn of the year have 
been just about tops. Coupled 
with a readiness to spend among 
skiers which has shown few 
signs of tapering off, this has 
meant a boom in bookings that 
shot business well above 1953. 


The result: Many operators 
have shown the fattest profits on 
record, helping offset some of the 
losses of leaner years when skiing 
was poor. 

“Weather conditions have been 
the best for at least 10 years,” 
one veteran Laurentien operator 
told The Post. “The amount of 
snow hasn’t really been much | 
above normal, but we haven't 
been bothered with thaws. And 
almost every day, there’s been an 
inch or two of fresh snow to keep 
the trails in top shape.” 

Semi-Package 

There’s been another important 
factor helping keep business at | 
boom levels in Quebec, at least 
among the larger spots. 

This is the semi-package deal | 


now offered by many resorts. 
Skiers get a “ski week” package 
which includes such things as 
lift facilities and instruction at 
the ski school, in addition to 
accommodation. Raies are kept 
reasonable and the plans have 
proved popular. 


Canadian Pacific has also offer- | 


ed a package deal to the Lac 
Beauport ski country north of 
Quebec City on two week-ends 
and reports the bese response of 
the last two years. 

Agpother factor in the business 
boom has been that snow condi- 
tions at some of the winter play- 
grounds south of the border have 
not been quite as good. 

Got Slow Start 

Actually, snow was a little late 
arriving this winter in Quebec. 
The Christmas and New Year's 
week-ends, as a result, were a bit 
slow. But since then Nature has 
been good and operators are 
forecasting another week or two 
of excellent conditions. Skiers 
are still flocking North. 

Everything ‘ depends on the 
weather, of course. Recently, for 
instance, forecasters at Montreal 


| predicted rain for the week-end 


and bookings at some resorts 
dropped considerably. And the 
forecasters were wrong. 

Last year, rain fell on nine con- 
secutive week-ends, cutting’ deep- 
ly into business. 


Company Reports 


To assist readers in appraising and comparing fompany financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. 


Variations 


from the companies’ published reports are footnoted. 


Merchandising | 


DUPUIS FRERES LTEE. net 
profit for year ended Jan. 25, 1954, 
was $311,094. In previous fiscal | 
year, net loss was $589,297. 

General modernization of com- 
pany’s store on St. Catherine St. E., 
Montreal, was continued, reports 
President Raymond Dupuis. Fur- 
ther improvements were made in 
the mail order division and order 
offices in various areas of Quebec 

INCOME accow NT 
“1954 


225 


Years Ended: 
Net earnings 
Less: Mtge. int. 
Deprec, ....+-sesses 
Taxes 
Net profit . 
Less: Pref, divds. ... 
Com, divds., 
Surplus for year 
eLoss or deficit. 
Earnings per Share and Dividend Record: 
Pref.: Ea $4.81 a$9.10 
Paid . 1.20 1.20 
Com.: Earned 11.68 133.33 
6.00 4.00 


260,140 


*589,207 
77,400 
80,000 

*746,697 


120.900 
113,694 


CONDENSED BALANCE SHEET 
Jan. 25 Jan. 26 

1933 
$127,387 
3,041,600 
35,000 
2,641,294 
5,845,281 
169,033 
24,890 
8,538,814 
14,568,078 
2,482,000 
916,102 
3,398,102 
2,200,000 
2,431,790 
215,421 
3,618,400 3,618,400 
3,018,787 2,705,305 

fIncl. in curr. assets in cos, statement. 
Working capital 2,755,709 2,447,139 


iron and Steel 


PRESSED METALS OF AMER- 
ICA INC., Port Huron, Mich., net 
profit of $608,585 for 1953 was 64.9°% 
higher than 1952 net of $369,076. 

Increase in sales and earnings 
was due to improvement in mate- 


1954 
$178,099 
3:552,075 


As at: 
Cash & bonds ........ 
Accts, rec., less res, .. 
Prop, sale ba! 
Inventories 
Total curr, assets .. 
Prepaid exp.! 
Misc. assets 
Fixed sssets ... 
Total atsets .. 
Bank loan 
Accts., tax., » D 
Total curr. Hab. 
Funded debt 
Deprec. res. 
Mise. FEB. ...ccceccece 
Capital stock 
Earned surplus 


2,202,488 
5,932 662 
192,897 
26.653 

- 8,450,304 
+ 14,602,516 
2,419,550 
757,403 
3,176,953 
2,200,000 
2,572,851 
15,,525 


- 


i 
Working capital 


with 1952. However, steel in certain 
forms was in short supply during 
the first half of 1953, reports Presi- 
dent J. W. Leighton. 

During 1953, Ford Motor Co. pur- 
chased quantities of company’s 
products in excess of amounts 
normally furnished. A serious situa- 
tion has been created, says Mr. 
Leighton, by Ford's elimination on 
its 1954 cars of most of Pressed 
Metals’ parts and by tue possibility 
that other customers may make 
similar changes in new models. 

“This loss amounts to approxi- 
mately 17% of our normal busi- 
ness,” says the president. Company 
is developing certain items that 
show promise of offsetting this 
situation eventually. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1953 1952 


s $ 

14,947,719 10,897,909 
1,649,081 1,109,618 
335,593 336,575 
669,883 409,050 
35,020 5,083 
608 585 
325,452 
283,133 


Gross sales 
Total oper. inc. 
Less: Deprec 
Res, for taxes . 
Loss on equip, d isp. 
Net profit .... 
Less: Com. divds 
Surplus fer year 
tProfit 
Earnings per Share and Dividend Record: 
Common .... $1.78 $1.13 
Paid ... $1.00 0.75 
*Plus stock dividend of 1 sh. for each 10 
held. 
{Plus stock dividend of 
held. 


369,076 
244,089 
124,987 


1 sh, for each 20 


CONDENSED BALANCE SHEET 

As at Dee. 31: 1953 1952 
Cash ‘ 
U. S. treas. bills 
Accts. rec . 
Inventories ....... 

Total curr, assets .. 
etc} 
Inv, 1n Acorn Prod. .' 
Other assets 
Fixed asests* 

Total assets 

Total curr. Hab. 
Reserve ... 
Capital stork |... 
Capita! surplus .. 
Paid-in capital ... 
Earned surplus .. 


1,330,879 
1,109,022 
4,460,458 
21,73 

350,000 
158,642 
3,318,331 
8,309,147 
974,465 
500,000 
325,452 
4651,879 
1,082,447 


1 902, 268 
4,863,500 
Prep. ins., 


1,002,117 
300,000 


4810,269 
1,082,447. 
4,887,259 4,774,904 
*After denr. of 2.920.996 2.673,350 
fInc! im curr, assets in co's report 
Representing excess of market value 
over par value of stock dividends. 
3,961,383 3,485, 973. 


$1,140, ay $2,020,537 | 
996,2 
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STi be mata 
Tt LA LL 
long-lasting 
asbestos felts... 


Johns-Manville 
smooth-surfaced 


JEXSTONE “ashestos roofing 


Freel : 


‘Things You Should Know 
About Your Roof” is a 40-page 
J-M roofing manual that should 
be in the hands of every build- 
ing owner or maintenance 
superintendent. It deals with 
every phase of the subject from 
repairs to re-roofing. For free 
copy write Canadian Johns- 
Manville, Dept. 199 Bay 
St., Toronto. 


surfaced; the weight of slag or gravel is 
eliminated and any damage is immediately 
seen and easily repaired. 


There is a J-M Flexstone specification for 
every type of roof, whether new construc- , 
tion or re-roofing. To assure the utmost 
satisfaction, these roofs are applied only by 
Johns-Manville Approved Roofers. 


Because it has all the permanence of stone, 
asbestos is the ideal material for roofing 
felts. They can’t burn; won't rot under wet 
conditions or dry out under burning suns. 
J-M asbestos felts need no periodic coat- 
ing — provide maximum protection and 
long life with minimum maintenance. 
Flexstone Built-Up Roofs are smooth- 


ivi Johns-Manville 


PACKINGS AND GASKETS 


BUILDING MATERIALS 
FRICTION MATERIALS ACOUSTICAL MATERIALS 


*Trode-Mark Registered 


INSULATIONS 


B-139 TRANSITE PIPE 


surface ‘distributes light evenly| or without portable frames of| scribes the properties of an im- 
through the picture and pre-| aluminum tubing. |. proved latex for caly coated 
vents bright spot in the centre, e "6 q ‘ 

insures sharp focus and permits | ers together with handling 
wider angle viewing, it’s said.| New Catalogue | techniques, Shows illustrations 


Available in sizes from 43 in. x! Dow Chemical of Canada Ltd., of coated stock by various 
58 in. to 10% ft. x 14 ft, with! Toronto, 31-page bulletin de-! methods. 


ter of minutes, Selector switch | 
enables clocking of vehicles go- 
ing in either direction. 


Wide Eyed * 


Translucent rear 
screen with specially 


- projection | 
embossed ' 


“When we want sales volume, ti/2ITy a U[NY Clam 


Sine] GbE Wow LON a Oude eek 4 ae oe 


JACK COLE, C. COLE AND COMPANY LID 


“Over the years, we have tried direct mail, radio 
advertising and expensive cataloguing, but none of 
these media gave us the sales response that daily 
newspaper advertising commands, And unquestion- 
ably, the Toronto Daily Star brings a higher return 
for our advertising expenditure than any other 
medium. We rely on the Star to develop maximum 
consumer interest at school opening, Christmas and 
all seasons of the year.” 


Vice-President 


C. Cole and Company Lid. 


Whether you are a manufacturer, distributor or retailer 
selling rugs or radios, coal, cake or clothing . . . for cash, 
credit or charge . . . your ads in the Toronto Daily Star 
will reach more people at less cost . . . make the most 
sales per advertising dollar. And isn’t that just what you 
want your advertising to do? 


Successful business men know that the Toronto Daily Star 
is first choice for selling t in + Toronto... Canada’ s richest nied 


Bilt it DAILY. ACY 


Psp: et a rat sere 


University Tower Building, Montreal ¢ In United States: Ward Griffith Co. Inc, 


Ask your Advertising Agency or call us for details of territorial coverage, rates and distribution breakdown, 


) 
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Winnipeg Office. Mr. Choat is partic- 
ularly well known in lnvestuneet cir: 
gine across having been active 
‘ the business for the past 25 years. 


ROYAL BANK 
OF SCOTLAND 


INCORPORATED BY ROYAL CHARTER 1727 


During the two hundred yeors of Its 
history, the Bank hos maintained a tra* 
dition of the persona! touch, and is to- 
doy exceptionally well equipped to 
provide its customers with a Banking 
service which is adaptable, individual 
and complete. 


HEAD OFFICE 
ST. ANDREW SQUARE, EDINBURGH 


Branches throughout Scotiand 
and in London 


CORRESPONDENTS THROUGHOUT 
THE WORLD 


TOTAL ASSETS 
£170,581,433 


$463,981,500 


a better market in Canada. 
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U.K., Europe Eyes on Canada 


‘Branch Plant’ Interest Growing —Why They Come 


Another example is the so-! compares with an estimated total 
called “Seaway Group” of British |of 85 approved applications for 
companies. It consists of 11 differ-| the whole of last year. ‘It is some 


Michael Barkway, The Post 
current affairs commentator, has 
been visiting Britain and con- 
tinental Europe. In this report 
he discusses the interest, ad- 
vantages and opportunities of 
the “branch plant movement” 
to Canada. 


By MICHAEL BARKWAY 

LONDON (Staff)—x met a very 
disappointed man here the other 
night. He is the chairman of a 
big engineering firm, and we had 
arranged to meet to talk -about 
his first branch plant in Canada. 
But: just before I saw him he 
learned by cable that he had been 
outbid in his attempt to buy up 
the Canadian firm of his choice. 
He was dejected, but determined 
to start again. and find another 
plant which he could buy as the 
basis of his firm's Canadian op- 
erations, 

This seems typical of the atti- 
tude of an increasing number of 


ent firms, of which six have 
already got authorization from 
the British Treasury to establish 
subsidiaries here.-They include 
major construction firms 
Taylor Woodrow & Co., Sir Lind- 
say Parkinson & Co., Sir Robert 
McAlpine Ltd., Wimpey’s Ltd., 
John Laing & Co. Their plan is 


each to establish in Canada separ- | 


ately, and then to work in. to- 


gether on any major project possibility 
|Canada. The small staff of On- 


where their joint resources would 
be useful. . 

There are many ramifications. 
John Laing & Co., for example, 
will do the construction work on 
the industrial development on the 
Duke of Westminster’s new estate 
on an island at Vancouver. Sir 
Robert McAlpine Ltd: which 


recently got a $1%-million gov- | 


| ernment 


British companies, especially big | €d steel piling from another U. K. 
ones able .to take a long-term | firm. 


view. 

They are looking for a base} 
in Canada both to manufacture 
here and to promote sales of their 
British-made products. One ex- | 
ample is the giant British group | 
known as Tube Investments, 
which has an interest in Standard 
Tube & T.I. Ltd. at Woodstock, 
Ont. They told me they had 
gained three ways from the asso- 


| clation: 


1. The Canadian firm had 
undertaken the marketing of 
British T.I. products in United 
States, 
better than the British firm 
ever did by direct sales. 

2 The Canadian plant has 


been expanded; more was being | 


produced and sold in Canada, 
and the U.K. part-owner was 
getting a share. 

3. More specialized products 
of the British firm, not yet 
being’ made here, were finding 


| will be 


BUSINESS: PROBLEMS ? 


.-. you'll find a business banker 


™ BANKerTORONTO | 


Established 1856 


Wake your customers you! } 


FRIENDS FOR LIFE 


RECOMMEND... 


TL 


O|IL-O 


ert: 
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Built to 


THERM, the highly efficient and economical 


aha 


alu mre NL AG eid 


VOLCANO OIL-O- 


oil- 


last! 


burning unit, has heavy-duty boiler tubes and poiler 
construction throughout. Thick, durable insulation and 


quality burner. One boiler 
and heafing purposes and a 


for both hot water supply 
big water reserve mean casy, 


convenient burner operation. Quiet assured by the large 


combustion chamber and 
Attractive in design, the O 


special air-intake muffler. 
IL-O-THERM is small and 


compact with smart chrome trim and enamel finish 


See vour nearest 


Agent or write to 


Lim 


ITED 


Canada’s largest manetactorers of Automatic Heating Equipment. 
8635 Sr. Lawrence Bivp., MONTREAL, P.Q. 


Branch Offices 
658 Bayview Ave., Toronto — 606 St. Jean St., Quebec City, 
H.Loomer & Co Ltd., $1 Prince William St., Saint John 


and was doing much! 


More and more, Brifish business 
and government circles’ are com- 
ing to realize that every firm 


successfully established in Can-| 


ada tends to make business for 


other British firms. It goes down | 


|} to such things as soap or disin- 
| fectants. A. British disinfectant 
| manufacturer, for example, sup- 
plying parent firms in the U. K. 
looks to the parent firms -to see 
that their Canadian subsidiaries 
get their disinfectants from his 
| Canadian subsidiary. + 

One of the most active Cana- 
|dian agencies helping to settle 
British firms in Canada is On- 
tario House in London, headed 
by the Agent-General for On- 


tario, Major S. P. J. Armstrong, | 


with a small industrial develop- 


ment division headed by R. H.; 


Stapleford. They know of 500-600 
prospécts— British firms at vari- 
ous stages in considering estab- 
lishment of Canadian subsidiaries. 
As many as 45 companies of every 
kind are believed to have applied 


to the British Government in the | 


| first two months of this year for 
permission to transfer funds for 
| a new Canadian operation, This 


Executive Interest Growing 
In Maritime Summer School 


i 
com- 
leading 


HALIFAX—A piece of pioneer- 
| ing work of major importance to 
| business in Eastern Canada was 
} the inauguration of the Atlantic 
| School of Advanced Business Ad- 

ministration at the University of 
King’s College in Halifax last 
| summer. 

| Now plans have been an- 
|mounced for the second sessjon of 
the unique summer school for 
business executives. 
held from June 17 to 
| July 24. 


| A co-operative enterprise spon- 


| Newfoundland), the school op- 
erates under a Board of Govern- 
|ors composed of the presidents of 
these universities. 

Object of the school is designed 
|to broaden awareness of social 
|and economic responsibility and 
emphasize those executive abili- 
ties comprising the powers of 


like | 


contract for Toronto | 
| harbor works, has already order- | 


1 working with 


The session | 


| sored by 11 universities in the At- | 
|lantic Provinces (Maritimes and | 


poe genta B.C. Power Comm. 


|index of the increasing pace of 
| British interest in Canada. 

Eyes On Europe 

| Ontario House is now develop- 
|ing its activities in two new di-| 
| rections: 

| 1, It is paying increasing atten- | 
}tion to continental Europe and | 
| particularly to Western Germany, 
where many good firms are 
interest in the 
expanding into 


|showing great 
of 


| tario House is already starting to} 
spend more of its time on trips 
| into Europe visiting such firms. 

2. It is beginning to try to draw 
/up more detailed: studies’ of the 
| kind of industry which Canada 
| (and Ontario particularly) still 
jneeds. The study, known as 
“Gaps in Industry,” looks toward 
pinpointing both the industries 
where new foreign-owned plants 
would merely be competing with 
existing Cariadian plants without 
any over-all expansion in de- 
mand, and the new industries 
which Canada needs and has not 
got. It is based primarily on a 
study of import figures to see 
what kind of goods Canada still 
has to buy abroad. 

In general, of course, British or 
European firms thinking of a 
move to Canada are always given 
a general picture of the position 
of their industry in Canada. Tex- 
tile firms, for example, have been 
given pretty clear warnings. But 
it sometimes happens that in spite 
of these warnings a particular 
firm decides to chance its arm. 
In such cases it is always free to | 
take its own risk. 

For example, one major Ger-| 
mun textile manufacturer has | 
decided in spite of all warnings 
to establish a new plant in Can- | 
ada. It’s his*risk and no one will | 
stop him. But the Ontario auth- 
orities would like to have a| 
clearer picture, or plan, to guide 
them in seeking out particular | 
industries which may be wanted | 
and in discouraging firms in other | 
indlistries where additional Cana- | 
dian plants might be redundant. | 


| 


people, of 
municating ideas, of 
others, and of planning and con- 
trolling operations. The school 
does not intend to develop ex- 
perts in special functional areas 
of industry. 

Last year, the schoo] drew busi- 
ness executives from six prov-| 
inces, and one U.S. etate, who} 
represented 16 types of business. 

This year the school expects a 
higher enrollment, and to that end 


| has announced plans to draw the 


Faculty from the Harvard Gradu- 
ate School of Business Adminis- 
tration and the Business School | 
of the University of Western On- | 
tario. It will be headed by Pro- | 
fessor Ben A. Lindbergh of Har-| 
vard, who will lecture in Ad-| 
ministration of Labor and Person- 
nel Relations. 

In its announcement of plans 
for 1954, the School said: 

“The case method, which has 


Over Whatshan Slide Damage 


Special Correspondence 

VANCOUVER—Thomas Harold 
Crosby, a professional engineer, 
a native son of British Columbia 
and until a few days ago manager 
for Westinghouse for this prov- 
ince, has been appointed‘ chair- 
man of the B.C. Power Commis- 
sion in succession to Sam Weston. 

Two other board members have 


been named to succeed the men | 


who retired with Mr. Weston 
following the adverse report of 
Mr. Justice Clyne, who held the 
Commission negligent in the 
million dollar disaster to What- 
shan dam. 


The two new members are 


Hector John Macleod, of Vancou- | 


iver, a naval research specialist; 
and James Duncan Wilson Blygh, 
of Victoria, treasurer of the B.C. 
Power Commission until a year 
ago when he took over the post 


of comptroller of Brazilian Trac- | 


tion Co. 

The chairman gets a salary of 
$12,000 a year and the two board 
members $10,000 a year. 

Mr. Crosby was born at Port 
Simpson, near where Prince 
Rupert stands today. He is a son 
of the late Rev. Dr. 


sionary in this province for whom 
a church and a ship have been 
named in recent years. 

Premier Bennett has announced 
there willgbe no formal move at 
| present fof a closer arrangement 
| between the government-owned 
power services and B.C. Electric 
Co. “We will retain a people's 
| power service,” he said. 

Job For Board 

The new board will study the 
iwhole situation, especially on 
Vancouver Island, before any 
new moves are made. The south- 
lern half of the Island, including 
| Victoria and about two thirds of 
| the population, seems under con- 
templated arrangements to be 
regarded as B.C. Electric terri- 
tory. This arrangement will con- 
tinue. : 

It is unlikely that some smaller 
power projects planned by Mr. 
Weston will be proceeded with. 
The Government board will de- 
velop the John Hart plant at 
Campbell River to the utmost 
and B.C. Electric will bring in 
power from thq@ mainland by 


Thomas | 
Crosby, pioneer Methodist mis- | 


submarine cable. At present there 
no danger of a shortage of 
power developing anywhere on 
Vancouver Island. Three new) 
pulp projects are contemplated 
there and each would presumably | 
consume about 15,000 hp. 
Crown-Zellerbach Co. has plans 
prepared for a large pulp addi- 
tion to the Elk Falls newsprint 
plant, but Manager T. B. Har- 
greaves announced this week his 
company was taking a second 
look at the idea. They did not 
like the 5% sales tax, he said, 
referring to the additional 2% 
recently announced which would 
boost the cost of the projected 
enlargement by $500,000. 


iS 
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W 
IMPORTING 


WHAT? 


Do you import goods, sell, use or 
compete with imported merchan- 
dise? Do you seek new supply 
sources, news of competitor’s 
doings, profitable new accounts? 
Have you services to offer the 
import trade? If so, get the pow- 
erful, profit-help of the new 
“Import Bulletin” each Thursday 
morning. Gives detailed lists of 
all imports ‘each week at major 
U. S. Port areas, by types, quan- 
tities, name of importer... every 
item on incoming ship manifests. 
Mail coupon below for special 
trial subscription; 13 weeks for 
only $5.00. Money back guaran- 
teed if not completely satisfied. 


veers THE IMPORT BULLETIN coos 


: 

= The Journel of Commerce, P.O. Bex No. 

= 327, Pesto! Station H., Moentreci, Qve., 
Conado. 

Send me the “Import Bulletin” at the 

special trial rate of $6.00 for 13 weeks. 


Address 
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WHAT DOES IT 
TAKE TO MOVE 


CONSIDERATIONS FOR 
MANAGEMENT: 


Years of continued service and experience in the dismantling and reinstallation of Minimum lest production tae? 


Canadian plants ensures the finest workmanship at a reasonable fee. hdimnate tesumnealt 


Provincial embraces all trades required for complete plant moves, ensuring a Economy? 


co-ordinated operation under one channel of direction and with undivided Top Supervision? 
Close Schedule? 


Skilled Mechanics? 


responsibility. 
Individual crews of expert mechanics are available for service on-all types of 
precision and process equipment. 


PROVINCIAL EN GINEERING LTD. 


CONSTRUCTION DIVISION: NIAGARA FALLS, ONTARIO 


A COMPLETE MECHANICAL CONSTRUCTION AND EQUIPMENT INSTALLATION 
SERVICE FOR EXISTING OR NEW PROGRAMMES 


eROV NEY . 


HAMILTON, ONT. 


Right Equipment at the right time? 


Electrical ——- Plumbing and Heating — Process Piping 
— Sheet Metal — Heavy Rigging — Millwright — 


Steel Fabrication and Erection — Plate and Tenk 


EDMONTON, ALTA. MONTREAL, P.Q. 


pare executives with specific! (2) Marketing Administration and {other correspondence—should be 
functional backgrounds for broa-| Strategy; (3) Cost and Financial | addressed to Dean H. E. Dysart, 
der responsibilities, the case mate- | Administration; (4) Administra-| Secretary, Atlantic Summer 
‘rial can be divided roughly into| tion of Labor and Personne] Re- | School of Advanced Business Ade 
four areas: (1) Human Relations | lations.” | ministration, King’s College, Hali- 
and the Administrative Process; Applications for admission—and4 fax, Nova Scotia. 


ee — 


proved so stimulating to business 
executives, will be used through- 
out. Although the course. deals 
with administration in general, 
without regard to functional spe- 
cialization, and is designed to pre- 


ME ece teaches 


many lessons 


... among them the fact that it doesn'f pay to take chancef ~~ 


when specifying a roof. With Murray Registered Roofs you are 
certain of long, trouble-free service. for time has proven their superiority 
under all conditions. That is why, time and time again, Murray 
Registered Roofs are the repeat choice of builders, owners and 
architects. For roofing or re-roofing, this is 


the roof that stands “the test of time.’’ 


DOMINION SQUARE BUILDING 
~ Completed in July, 1929, this building has 
« Murray 15-year bonded roof, installed by 
Norman & Collie Ltd., which is still giving 
“satisfactory service 25 yeors later! Another 
instance where time telis the quality siory 
of Murray Registered Roofs. 


Alexander MU RRAY: OTT 


LIMITED 
MONTREAL TORONTO 
Dominion Tar & Chemical Company Limited 


SAINT JOHN WINNIPEG VANCOUVER 
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April 3, 1954 THE FINANCIAL POST 


PMD tila mede Mik Com ccs 
LUNA e amelie MRT -1i (temo lae ols epee 
Re Meme clue Ee 


This is Canada's national 
meeting place for executives who 


Real Estate 


OFFICE SPACE REASONABLE 


Newly decorated and remodelled space in good downtown 
location. Ideal for accountants, engineers, surveyors, drafts- 
men. Unobstructed light on two sides. All or part of approxi- 
mately 1,200 feet at less than 2.00 per foot. 


MR. A, COLMAN, C.A, 


Gin 


have positions to offer, and for 


Lien At oA Ze] TLS aati s 
FOR SALE 


1,000,000 sq. feet imdusirial land 
for sale, 2,000 feet St. Lawrence 
River frontage; for heavy indus- 
try; rallway siding; near Quebec 
City. Futere winter navigation 
possible. For price and conditions, 
write to: 


JEAN GAGNE 


Real Estate Broker 
Suite 201 Capite! Bwilding 
: 144 St. John St. 
QUEBEC 
Tel, 4-525! 


Industrial Construction 


CONSTRUCTION EXECUTIVE RIGHT FROM START TO FINISH 


Project manager and general Me- 
chanical Superintendent. Recently 
completed foreign assignment. En- 
gineering education with 22 years 
successful background in competi- 
tive industrial, mechanical and 
heavy construction, including esti- 
mating, tendering, 
equipment selection and over-all 
management. Able to assume full 
responsibility in general or mechan- 
ical contractors organization. Will 
undertake project of any kind or 
size on profit sharing or salary basis. 


Box 359, The Finoncial Post, Toronto 


CHARTERED CIVIL ENGINEER AVAILABLE 
Scottish — Age 28, A.M.I.C.E. (England) 


Experience harbour engineering, reinforced concrete and structural 
steelwork design, water and drainage works in England and over- 
seas, also road surveys, heavy excavation, etc. Starting salary $4,000. 


Please reply to Colin C. Craig, 69 Oakcrest Avenue, Toronto 


EM. 3-0910 





cost controls, 


AN OUTSTANDING INVESTMENT 
Office Building — 23,000 sq. ft. — 3 floors. 


Eglinton and Yonge — at subway terminal. 


FACTORIES| - 
FOR RENT 


| Only 40 minutes from downtown 


SENIOR POSITION WANTED 


20 years diversified industrial experience culminating in the devel- 
opment, from scratch, and administration, at general management 
level, of a successful manufacturing company. Would consider 
active interest in a small manufacturing business needing capital 
‘ as well as administrative initiative for expansion. Full particulars 
on jnterview, 
BOX 368, THE FINANCIAL POST, TORONTO. 


Large lot — parking — additional site to build. ; 
s SITE SELECTED for Econo:..cal Plant Construction 


DESIGNED By Professional Archtiects and Engineers 
RAPIDLY CONSTRUCTED 
FINANCING Arranged By Lease or Contract 


Gross income $50,000 annually — low rental. 


TECHNICAL SALES Offered at $420,000 — substantial cash required. 


EXECUTIVE AVAILABLE 


SENIOR SALES EXECUTIVE 


With. brood experience in heating, 
end industrial equipment. Capable 
of designing ‘and administrating 


Toronto 
We can offer for occu- 


Exclusive and Confidential Listing. 


J. A. WILLOUGHBY & SONS 


Realtors 


FINLEY W. McLACHLAN LTD. 


effective sales programme. 35 years 
old, located in Montreal, but free to 
take on position anywhere. Apply 
Box 362, The Finencial Post, ‘ Torente, 


195 FAIRBANK AVE. RE. 1138 TORONTO 


With a successful record in the administration and operation of 
National Organizations in the Construction and Manufacturing 
industries offers a background of well rounded administrative 
experience and ability to an organization that could make use of 
these talents in a senior and responsible position. Middle thirties, 
well educated, proven successful record, resident in Toronto. 

BOX 369, THE FINANCIAL POST, TORONTO. 


pation in June 6,000, 
12,000, 18,000, and 
24,000 sq. ft. factory 
units. NEW, MODERN, 
SINGLE STOREY BRICK 
buildings. All services 
and facilities available; 
good transportation, 
ample land for expan- 
sion. 


SLOUGH ESTATES 
(CANADA) LTD. 
Royal Bank Building 
Toronto 1 EM. 3-9033 


CALGARY INVESTMENT 
Well located building & property. Presenf owners wish to 


sell ond lease for long term. Sound Financial Investment 
with excellent return. Requires $400,000. 


We also have a National Company requiring building. Long 
term lease aproximately $50,000. 


Neil McDiarmid, 105a 16th Avenue N.W. — 72923 
Calgary, Alta. 


Commercial and Industrial Dept. 


46 Eglinton Ave. — Mr. E. Glaser — HU, 1-3391 


FOR SALE 
6000 SQUARE FEET 


Corner Property on Main Highway in 
London's Fastest Growing Industrial Com- 
munity. Ideal for Manufacturing or Ware- 
housing. Lot 100 ft. x 275 ft. including 
fully modern home. 


WANTED WELL-LEASED 
Industrial and Commercial Properties 


IN AND AROUND TORONTO 


_ INVEST FOR PROFIT 


Don’t be caught napping. The Post 
provides the -most complete news | 
service available on investments. You | 
get facts, graphs, informed market com 
ment, penetrating analyses of profit 
opportunities. Get these each week in 


THE FINANCIAL POST | 


By mail only $6 a year 


Unlimited Amount of American and Local Capital Available 


We Specialize in ‘“Lease-Back’’ Sales 


E. W. GLADSTONE, REALTOR 


Member Toronto Real Estate Board 


456 SPADINA AVE. WA. 2-3154 


EXPERIENCED SALES MANAGER 


Mercury-Lincoln-Meteor Distributors at Kingston, require the 
services of an experienced sales manager. 


GOOD SALARY - INCENTIVE PLAN - BONUS ARRANGEMENT 


Reply in writing giving full particulars and available dates for 
interview direct to T. M, Patterson Motor Sales Limited, 
900 Princess Street, Kingston, Ontario. 


Also corner lot in same area 180 ft. x 
110 ft: on Main Highway. 


THE CITY OF HALIFAX, NOVA SCOTIA 
Requires a Chief Assessor 


Requires thorough knowledge of real and personal property 
assessment principles and methods. 

Suggested starting salary $6,500.00. 

For announcement and application write: 


A. A. DE BARD, JR., CITY MANAGER 
Halifax, Nova Scotia 


piigniienpieegice ta 


APPLY BOX 352, THE FINANCIAL POST, TORONTO 


SENIOR ADMINISTRATIVE OFFICERS 
REQUIRED BY 
Department of Citizenship and Immigration 
Ottawa 
DEPARTMENTAL INSPECTOR, 
SUPERINTENDENT OF OPERATIONS 


ADMINISTRATIVE OFFICER, NATIONAL 
* GALLERY 


ADMINISTRATIVE OFFICER, (LEGAL) . 


$7,600-$8,200 
$7,600-$8,200 


$6,080-$7,000 
-» $6,080-$7,000 
Details and application forms at your nearest Civil Service 


Commission Office, National Employment Office or Post 
Office. a 


CIVIL SERVICE OF CANADA 


Space for Rent 


Warehouse & Manufacturing Bidg. 
London, Canada 


ACCOUNTANTS 
$4,530 - $4,920 
Department of Finance, Ottawa 


Registered Membership in a recognized 
professional accountants’ association. 


se 
av 


aa 


Up to 30,000 sq. ft. excellent, centrally located build- 
ing, sprinkler system. 60 cycle power, steam heat, 
natural gas, high quality labor supply, available now. 
Rates and further particulars upon request to 


sf 


Details and application forms at Post Office, National 
Employment Office or nearest Office of the Civil Service 
Commission of Canada. 


Quote Competition 54-378. 


The Canada Trust Company 
London, Canada 


Wi pe tess sy. 


COMPTROLLER 


An opening has occurred for an executive accountant to 
act as comptroller of a large, well-established company 
with Head Office in Toronto. Applicants must have the 
C.A. degree or equivalent, be thoroughly conversant with 
financial’ accounting in principle and practice, in cost 
accounting and in budgetary control, and -be capable of 
assuming complete charge of the entire accounting system. 
They should also be competent to undertake full responsi- 
bility for corporation taxes and be eligible to participate 
in the management of the company at the executive level. 


Lt oo 
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SENIOR MINE PERSONNEL 


Applications for the senior staff positions of Mine Superin- 
tendent, Mill Superintendent, Plant Superintendent, and chief 


4 


engineer will be considered by a large base metal operation RT pe . ~—— 

in Ontario. Please include in application full details of past New home of Hugh C. MacLean Publications Lid. on Dow Mills Ra. 
experience, marital status, availability, and recent references. 
All replies will be kept strictly confidential. 

‘ Applicants apply in writing to: 


BOX 363, THE FINANCIAL POST, TORONTO, 


The salary is in five figures and the opportunities for 


advancement are good. Designed, Erected and Vinanced by Industrial Leasebolds, 


INDUSTRIAL SPACE 


BUILT FOR 


LEASE OR CONTRACT 


A new type of Service for those contemplating Building or Expansion 
Programs. By combining the Architectural, Engineering, Construction 
ond Investment phases in one Company we can eliminate months 
of delay. You also benefit from the reduction of costs made possible 
by unified control. Whether you wish to Lease or Purchase we con 
save you time and money. A list of our satisfied customers includes 
the following well-known names; 

BELL & HOWELL LTD. 

WESTMAN PUBLICATIONS LTD. 


FINE PAPERS LTD 
THE BUTTERICK CO. INC. 


Applications will be dealt with in the first instance by a 
firm of chartered accountants and will be treated in pro- 
fessional confidence. 


CHOICE OFFICE SPACE 
EDMONTON 


The new Imperial Bank Building, one of 


BOX 355, THE FINANCIAL POST, TORONTO 


BESS da! 


ADVERTISEMENTS 


1 CLASSIFIED ADVERTISING RATES 


Flat rate, per word 
Minimum charge 


SALES PROMOTION ASSISTANT 


Opportunity for aggressive young man with initi- 


the finest in Western Canada, strategically 


Each initial, figure or fraction, abbrevia- 
tion and sign counts as one word; uf « 
box number is desired, the words “Box 
100, The Financial Post, Toronto,” count 
a5 six words When repiies sre mailed to 


located in the centre of downtown Edmon- 


MeO. LD. FOLDING BOX ton, offers choice accommodation with all 
ative and imagination. This position requires 1€ AD case: 
modern facilities. 


POSITIONS WANTED 


PARTNER WANTED 
PARTY WITH AN established business 
in Northern Saskatchewa equires pert- 
mer with capital of at least $20,006 for 
@xpansion purposes Must € 
saies ability, and be prepared to work 
hard tor a few ea Excellent pro 
pects. Box 349, The Financial Post, To- 
routo, 


prove 


————— 


SALESMAN AVAILABLE 
UNIVERSITY TRAINED, 3 
ence sales, administration and 
relations, Age 28. Ontario prefer 
357, The Financial Post, Toronto 


ears experi- 
industria 


ed. Box 


SALESMAN AVAILABLE 


YOUNG SALESMAN working for one of 
the leading soap companies in the world 
is seeking representation in Quebec, now 
dealing with wholesalers and grocers 
Experienced in hardware and as mer- 
chandising salesman. Box 354, The Finan- 
cial Post, Toronto. 


CIVIL, STRUCTURAL ENGINEER, M.A., 


Cambridge, P.Eng. (Ontario). 7 years ex- 

rience in industry, consulting, research. 
Excelleritt administrator, considerable or- 
Ganizational experience. Expert in struc- 
turai analysis and design in steel, con- 
crete, Specialist in 
Presentiy employed Toronto. Would pre- 
fer to remain there or would represent 
Canadian organization in England, Posi- 
tion of responsibility required, where 
good use can be made of organizational 
ability and where there is opportunity 
for advancement. Box 353, The Financial 
Post, Toronto. 


COMPTROLLER 

BACHELOR OF COMMERCE, 
degree, broad experience in all phases of 
industrial accountancy, management re- 
ports, budgets, manufacturing controls, 
administration. Proven executive ability. 
Desires challenging opportunity at execu- 
tive level. Box 376 The Financial Post, 
Toronto. 


Business Opportunity 
COMPANY WITH TAX LOSSES 
FOR SALE 


REAL ESTATE company has tax loss of 
fifteen thousand dollars odd 
from a few completed transactions, Loss 


has been acknowledged by Tax Depart- 


Prestressed Concrete. | 


RIA. | 


advertiser 15 cents extra i. charged 


POSITIONS WANTED — 


YOUNG NIVERSITY HONOUR gradu- 
te with t e study and methods analy- 
8 experience desires responsibie position 

with progre ive company requiring in- 

itiative, inagination and resourcefuiness 

Box 360, The Financial Post, Toronto 

PROMOTION MINDED 
ng tor a future 

seriior matr 


young man look- 
in Vancouver, Single, 

well recommended 
Sales and Sales pro- 
Apply Advertiser; 5 
Vancouver, 


iculation, 
wm bitious 
1otion experience 


West 6th. Ave., 


md ver 


HOTEL MANAGER AVAILABLE 


THOROUGHLY TRAINED in all phases 
of. Hotel Management; Graduate in Com- 
nerce from Canadian University and in 
Hotei Administration trom Cornell Uni- 
versity; 21 yrs, old and married, bilingual 
with good appearance ond initiative; 
seeks rranagerial position in larger hotel: 
Excelient references. Box 361, The Finan- 
cial Post, Toronto 


SENIOR ENGINEER 


UNIVERSITY GRADUATE in mining and 
metallurgy registered professional en- 
gineer mi@die forties, married, now in 
executive position desires change for 
position with greater scope and oppor- 
tunities. Experienced in mine examina- 
tion, analysis, valuation, map productian, 
industrial planning, statistics and office 
management Box 365, The 
Post, Toronto. 


FINANCIAL ANALYST 


M.B.A. GRADUATE, seeks position as 
analyst, statistician or client executive 
with financial institution, 
Financial Post, Toronto. 


AGENCIES WANTED 


WANTED, GROCERY, FOODS, 
wares for Toronto area ahd suburbs. 
Exclusive sales and distribution preferred 
Write, Pioneer 
Co., 18 Leeds Street, Toronto, Ont. 


| POSITIONS AVAILABLE, 


CANADIAN 
CHEMICAL ENGINEER 


resulting WITH APPROXIMATELY five vears of | 


production and development experience 


ment in writing. This company has no} Box 373, The Financial P. st, Toronto, 


real assets or liabilities. Principals only, | 


reply Box 370, The Financial Post, To- 
ronto. 


WANTED, A MANUFACTURER'S AGENT 
in the Toronto area, to carry a paper 
speciality line on a commission basis. 
Reply Box 364, The Financial Post, To- 
Fronto. 


ty 


| COST ACCOL ZANT: 


FOR NEW Chemical Plant in Scarboro | 
| Township. Degree in Commerce, or Busi- | 
Three years ex- | 


| ness Administration. 
perience, not over thirty, Reply in own 
writing to Box 372, The Financial Post, 
Toronto. . 


considerable sales experience and would entail 
considerable travelling. Applicants must be able 
to get on well with others and effectively carry 


Financial 


Box 371, The; 


Smalli- 


Popular Products Sales | 


out instruction and training programs. 


Replies, which will be considered in confidence, 
should give full details of training, experience, age, 


etc., and be directed to 


BOX 356, THE FINANCIAL POST, TORONTO 


| OPPOR 


FOR SALE 


Burroughs Typewriter Accounting 
Machine Style M807, 13 automatic 
totals, front feed carriage and type- 
writer For posting receivables, pay- 
ables, sales atialysis, payrolls, etc. 
Purchased in 1952 for $5,400; surplus 
as result of merger. Make offer. 


BOX 375, THE FINANCIAL POST, 
TORONTO 


WANTED 
TO RENT 


HAMILTON O8 VICINITY 


Three to six thousand 
square feet of warehouse 
or light manufacturing 
space. 

Ground floor preferred. 
Heated. Min. height 12 feet. 
Early occupancy required. 


Write Conedian Conveyors ttd., 
Hamilton, or phone JA-87547 


in the organic chemical field. Reply to 


Wanted to Purchase 


Not less than ' share of established 
accounting busin@®s in Ontario. I 
have to offer nature! senior accounting 
ability and qualifications — resource- 
fulness — integrity — ambition — 
many years experience public account- 
ing 
Box 366, The Finencio!l Post, Toronto 


French-Canadian 
Market 


Well established firm (1896), with 
excellent contacts with drug, grocery, 
genero! store outlets, is interested in 
widening its sales deportment. Would 
consider introduction of established 
product in its specialized field. Ad- 
vertising agency cooperation. 

SOX 356, THE FINANCIAL POST, TORONTO 


INDUSTRIAL RELATIONS 


| “Labor Roundup” — another Post exclusive — reports on the 


practical side of industrial relations week by week. 
yourself in touch with the trend of union activity. 


Keep 


Read The Financial Post 


BY MAIL ONLY $6 A YEAR 


ONEIDA LTD. 

SMITH BROS. MOTOR BODIES 
GURNEY PRODUCTS LTD. 
MOYER SCHOOL SUPPLIES LTO 
FIRST SPICE MIXING CO. LTD. 
CRESWELL POMEROY LTD 


GORRIE ADVERTISING SERVICE 
tTd 


HUGH C. MocLEAN PUBLICA- 
TIONS LTD. 

UNITED PAPER MILLS LTD. 

DALEX CHEMICALS LTD 

CANADIAN DIAPHLEX LTO. 

GAIR (CANADA) LTD. 


OCCUPANCY JULY 1, #954 


STANDARD MOTORS OF CANADA 
LTD 

NEW AGE LTO 

FERRANTI ELECTRIC LTD 

CHROME CHAIR MFG. CO. 


ROBERTS F. GREER CO. LTD. 
BESTOBELL (CANADA) LTD. 
BESTEC (CANADA) LTD 

AEROCIDE DISPENSERS LTD. 


Write for our Industrial Brochure which contains information about 


available industrial sites in the Greater Toronto Area and also infor- 
mation about the type of service we bave to offer. 


INDUSTRIAL LEASEHOLDS 


OF TORONTO: 


758A YONGE STREET, TORONTO, ONTARIO PHONE WA. 4-664] 


DOWN 
THROUGH 


ae aS 
— 


A.E. EPAGE 


LIMITED 
REALTOR 


CITY 
AND 
SUBURBAN 
RESIDENTIAL » COMMERCIAL 


INDUSTRIAL PROPERTIES 
MORTGAGES ARRANGED 


Toronto Area 
17,200 Square Feet . 


HEAD OFFICE 
320 BAY ST. TORONTO 


EMpire 3-566] 


WEST END OFFICE. MU. 1127 
NORTH END OFFICE. ~ MA. 0336 
BAYVIEW OFFICE -+-« MO. 6391 
PORT CREDIT “CL. 1-286! 
(Tell Chg) OAKVILLE 2110 


Room for Expansion 


e 
* 
@ Warehouses or Manufacturing 
° 
a 


Built by Specialists in 


) 


Tew \NDUSTRIAL BUILDING 


Industrial Design and Construction 


COMMERCIAL LEASEHQLDS LIMITED 


APPLY TO 


10072 JASPER AVE, 


National : 
spar 


COMPANY 


EDMONTON, 


PHONE 23477 


LIMITED 


This single-storey, American buff brick structure 
the Etobicoke industrial area, 
adjacent to the Queensway. Close by are 
Queen Elizabeth and #27 highways. Building 
is almost completéd and can be ready for occu- 
pancy in six weeks. Part of the concrete floor 
for loadings up to 500 Ibs. per square foot is 
laid. Truck height shipping points are provided. 
Offices can be designed and constructed as re 
quired. Structure is of steel frame construction 


is located in 


with continuous windows. Bay sizes—25 feet x 
28 feet. Clearance—14 feet 3 inches. 


To-day, write or phone for full information. 


HAMILTON, CANADA 





ALBERTA 


“OVERFLOW” 


If and when you are thinking 
about the French farm market, 
keep these fundamental facts in 
mind: It's French, and it’s farm, 


They're important. 


It's French. You get no over- 
flow effect from advertising in 
Englisli: French farm people just 
don't seé it; 


It’s farm. You get little over- 
flow effect from advertising in 
French urban media. The vast 
majority of French farm people 
don't see that, either. 


In thig market you have to aim 
for. the bull’s eye with a rifle! 
A family market with an annual 


(Walker-C.&W.| Trend of Business | Atlas Steels 


| 


Profit Steady 


| 
| Consolidated net profit of 
| Hiram Walker-Gooderham & 
| Worts for the three months ended | 
| Feb. 28, 1954, was $4,473,422 
| (U.S.) or $1.55 a share, up 0.5% 
| from $4,449,941 or $1.54 per share 
in the corresponding period of | 
previous fiscal year, 
Operating profit for the 
| quarter was $8,276,727 ($9,564,- 
| 353 a year ago), while other in- 
icome cose to $483,260 ($279,638). 
Provision for income taxes was 
lower at $3,664,128 ($4,753,332). 


For the first half of current 
| fiscal year, the six months ended 


| Inherent firmness in economic picture emphasized by fact that 


in spite of unemployment and part-time work in some 
industries, workers who are working are going best ever. 
Highest average weekly wage on record recently recorded 
$58.42, Compares with previous high of $58.14 last November. 


| Junior is on Britain’s bicycle ride to higher dollar earnings. 


Some 57,900 British bicycles imported last year, more than 
in any two other postwar years put together. About twice 
as many as imports from all countries the year before. Pro- 
duction of bikes in Canada in latést year compiled (1952) 
was only about 82,000 units, though postwar high was 125,000. 


Our dollar has been weakening in terms of the U. S. dollar. 


Partly self-accelerating process: people holding off from 
buying U.S. funds have been hurried into it by previous 
declines in value of our funds, Also, less spread between 
yields on Canadian and U, S. securities now. Let-up of capital 
investment flow into Canada may be taking place, some say. 


footage. An all-time high, mére than twice as high as most 
postwar years. Films for TV are probable reason. JU, S. still 
leads the list as supplier of movies here. France is in second 


| domestic 


Movies imported in 1953 about 60°, more than year before, in| 


Passes Divd. 


Atlas Steels Ltd. directors did 
not declare the quarterly divi- 
dend normally payable May 1, 
company announced this week, 


Company’s earnings in 1953 
were sharply reduced by a drop 
in the demand for tool, specialty 
and stainless steels all over the 
world. Its sales efforts were re- 
stricted not only by a drop in 
demand but also 


through exchange difficulties, 


increased competition and import | 


| won't be ready until the middle interest and sinking fund liabili- 


This mill and the | ties for this year in its current) 
reduced | a dividend at this time. 


restrictions abroad. 


Officials point out that the| 


drop in normal demand was par- 
ticularly untimely because the 
company hasn't yet received any 
real benefit from its large capital 


of this year. 
welded tubing mill accounted for liabilities. 
$8 millions of the expenditures | 


| recently made, 
In addition, the economies ex- | Would reduce it almost to the $7) practically at 


April 3, 1954 


THE FINANCIAL POST 


i RYDER MACHINERY CO. 


i ae ee 


Gy macnine toois 

Ey ciarx Fork trucks 

CRANES +» HOISTS » MONORAILS 
Zl enGinecrinG speciaumies 


This has 


which payment of 


working capital to a point at | 
dividends} months of this year have been 


capital program, but directors 
deemed it inadvisable to declare 
Operations in the first two 


the break-even 


|. Feb. 28, 1954, net profit was 
| $11,067,906 or $3.83 per share. 
ae 8.2% higher than the 
: ng, : net Bf $10,229,519 or $3.54 r 
shooting. _ hitting rifle ready share as first six seats oa 
to your hand. May we tell you || previous fiscal *year. 


more about this market, and this 
medium? Here are unaudited results for 
the six-month periods: 


J2 FERME ae 


. $22, 922, 168 $23, 135, 426 

774,185 432,695 
1236 Cresceni St., Montreal 
UNiversity 6-7321 


income of $600 million is worth 
shooting for; and La FERMEF, 
with circulation over 120,000 
and still climbing, is a straight 


expenditure program of recent! pected from its new continuous | million minimum required under | point. Some profit is expected 
years. casting equipment, which cost trust deeds covering its funded | for the full year 1954, but it’s im- 


Although the cold réduction/$1%4 millions, won’t begin to debt, | Possible at the moment to give 
mill is now operating, the hot | show until later on. Company has cash resources | any accurate estimate of its prob- 
and cold stainless strip mill! The company has included its’ more than twice its needs for its able size. 


place with about one fifth of the total. British have been 
moving up, about doubled their footage here last year. 

Dividend payments in March at an annual rate somewhat below 
same month last year. About the same as two years ago: 
Showing some strength though, in relation to immediately 
preceding months this year and late last year. (Nesbitt, 
Thomson index.) 

Bond prices keep edging up, bond yields down. Dominion of 
Canada long term bond yield index, introduced into “Major 
Weekly Indicators” this week, shows drop of,about 12° from 
year ago for March 25. Reflects number of factors, easy 
money policy in U.S. being one of the most important. Redemp- 
tion of Victory bonds has given further fillip since March 25. 

Milk production in 1954 will likely continue at a slightly higher 
level than 1953, say Government agriculturists. They believe 
farmers are maintaining dairy herds somewhat above earlier 
months. Latest milk production about 26, above year ago, 
with swing to use in cheese and evaporated milk. 

Pulp production in February 6% above same month last year. 

Life insurance sales in February up 1° over same month last 

Fee ee, year. (Includes group and industrial policies.) 

Motive power of railways is now about 20% dieselized. 


MOSS, | LAWSO N & CO Electric power production down slightly in January from year 
earlier as result. of slight dip in Quebec. 


Cultural import from U.S.S.R. during 1953 was 113,000 ft. of 
movies, first such since 1950 when only about a twentieth 


of that small footage was sent here. 


Major Weekly Indicators 


LATEST Week Month 
»WEEK Ago Ago 
Department store sales (% ch. from 
year earlier) 
Carloadings, total 

Eastern Canada 

Western Canada 

Iron & steel (Mfg'd) 

Ores, concentrates 

Base metals 

Lumber, timber, 

Cement 
Motor vehicle prod. 
Bus. failures 4-wk. moving av. 
Bank of Canada holding of 

securities ($ millions) 

Short term covernments ($ millions), 

Long term governments ($ millions) 

Other securities ($ millions) 
Canadian dollar (U.S. cents average) 102.5 40 
T.S.E. industrials index oo Oaleae 
Dom. Bond Yield Index ('35-'39= 100) 105.1 
Bank Clearings 

Montreal ($ millions) 

Toronto .... ($ millions) 
*Last issue’s data; latest available. 


Facts by the Month 


One Two 

LATEST Month Menths Year 
MONTH Previous Previous Previous 

2M4 235.7 

268. 1 248.9 

232.5 213.4 

245.5 212.6 

178.0 194.6 

165.6 169.1 

293.0 261.8 

: 304.5 

293.7 


ANNOUNCEMENT 


CANADIAN OIL COMPANIES, LIMITED, APPOINTMENTS 


6 mos, ended Feb, 28: 
} Operating profit . 
| Add: Other income . 
Deduct: Depre 
Debenture int, ... 
Bank int. .....se06 
Income taxes .... 
| Net profit 


1,027,173 1,097,418 | 
56,400 55,600 | 

131,955 124,852 
11,412,919 12,060,732 | 
7 10,229,519 | 


j _ 
Net profit per share §3.54 


® Worried about your stocks? We won't tell you what the 
market is going to do but we can tell you what you need to 
kno® to come to a sensible decision about the securities you 
own—or surplus funds eating their heart out at 11/2 or 2% 
interest. Come in and have a chat with one of our partners, 
or simply write: 


THE TORONTO" “STOCK EXCHANGE 
THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


219 BAY ST. *« TORONTO I e EMPIRE 4-928! 


FRANK G. LAWSON ¢ WILLIAM J. KERR ¢ DONALD M. M. ROSS 


DONALD G. LAWSON ¢ ROBERT B. G. CLARKE 
Year 


Ago 
+13% 
76,035 W. R. JOHNSON 
50,186 
25,849 

1,335 
2,455 

738 


4,026 


+-4% +4$% 
65,717 68,575 
44,267 45,363 
21,450 23,212 
1,230 1,133 
2,504 2,580 
623 519 
3,404 3,326 
1,031 686 
10,741 10,174 
38.5 


R. C. WEST A. LAWRENCE W. H. AUSTIN 


W. Harold Rea, President of Canadian Oil Companies, Limited, announced A. LAWRENCE, previously Operations Manager, has been appointed Man- 
ot the Annual Meeting the following promotions: ager of Marketing, a newly-created position. 

W. H. AUSTIN, formerly Assistant Sales Manager, has been advanced fo the 
position of Sales Manager. 

W. R. JOHNSON becomes Manager of Operations, 
charge of Service Station Design and Construction. 


(cars) 

(cars) 

(cars) 

(cars) 

(cars) 

(cars) J 

(units) 10,900* 
(No.) 37.3 


R. C. WEST, Vice-President, formerly in charge of Soles, has been appointed a 
member of the Company's new Executive Committee and will assist the 
President in guiding activities connected with the departments of Marketing, 
Supply & Transportation, Employee Relations, and Purchasing. 


plywood .. He previously wos in 


2,285 

1,362 

900 

23 

102.920 103.674 
325.45 324.32 
106.4 110.6 


101.930 
315.85 | 


DISHER sre, CONSTRUCTION 
118.8 | 


CO. Limiten 
¢ 
OMMISSIONERS STREET. TOROWTo 2 
445 37 


416 510 
550 541 | 


an 


538 Jie 


One 


Polonition 
1b om ont... 


that most successful men 
learn early. And whatever 
their choice of hobby, most 
prefer to enhance its 
relaxation value with a 
fragrant House of Lords cigar. 


WHAT WE PRODUCE— 
In all industries (Index) .........-.-008e08 
in factories (Index) ‘ 
iTotal nondurable goods (Index) . 

Food & bev. iIndex) 

Textiles ‘Index! 

Clothing ‘Index! ... 

Chemical products (Index) 

Tota! durable goods :lidex) 

Iron & steel products (Index) ........++ 

Primary iron & steel (Index) .... 

From mines (Index) 4 a 
(Metals (Index) ... oe 104 3 1 : sae 
Nonferrous smelting, refining ‘index oe 4 225 , 3 : ; ce 
Gold (Index) . 

From farms 
Hogs graded 
Cattle delivered 
Fiour findex) .. 
—From sea 
E. Coast catch ($00) 

W. Coast catch 13000) 

— From forests 

Newsprint (000 tons) 

ePulp (000 tons) 

—In powerhouses 

Electricity (Index) (seasonally adjusted) 
WHAT WE SELL-.- 

Retalfl sales ($ millions) . 

Dept. store sales '$ millions! . 
Wholesale sales (value) (Index) 

Mfrs, outstdg. orders (value) (Index) ... 

Pass, car sales (units) 
WHAT'S ON HAND— 

Mirs. inventories (value) (Index) 
sDept. store stock/sales ratio 


ee SAVING POWER— , ” 3 


zabor income ‘$ millions) .... 


Leneanedenesgpecsepersnesbes 
"* House of Lords add pleasure 2 1000) 
to leisure moments .. . provide 
welcome enjoyment anytime, 
Made from select*Havana 
filler and the finest 


wrapper money can buys * 


r 


A Note te the Lodies: 


HOUSE OF LORDS 
ore olways o welcome gift 
for the discerning cigar smoker. 


HOUSE OF 
LORDS crcars 


GOLD STRIPE «© CORONA DELUXE 
PETIT CORONAS © LILIES © QUEENS © PANETELAS 


eDividend payments (Index) (ann ual ri 


JOBS — 

Employment (Index) 

Mfg. employment (Index) .ssccessccseseee 
CONSTRUCTION— 

Contract awards ($ millions) 
FOREIGN TRADE— 

Exports ($ millions) 

Imports (§ millions) 

MONEY — 

Money supply ($ millions) 

Cheques cashed ‘($ millions) .. 

Savings deposits ‘$ millions) 

Current public loahs ‘(§ millions) .. 
eLife insurance sales ($ millions) 
PRICES — 

Consumer price (Index) 


All the features above are synonymous with the well-known 


260 


Trode-Mark they surround. 


115.7 115.8 
ment, payroUs, 1949= | 


production wholesale sales 1935-39= 1090; emplios j 
outstanding orcers, } 


Index bases: 
1949=100; manufacturers inventories, 


100; consumer price index, 
Dec., 1952=100. 
*Base changed from 1947 av. = 100 to Dec. 1952 100. 
STRATEGIC MATERIALS— Production and Supply — 
Latest 
Month 


The Trefoil trade-mark has represented the Bakelite 


™ r.to % chge. yr. . e - 
Month Vs. to % chee: 3 Compony for many years—since 1922 mony industries 
320 4,116 +11 
22.3 254 

118 143 

1,484 1,565 

524 4i6 

235 3,382 


tial Pest, April 3, 1954. 


Steel ingots and castings (tons) 
Primary copper (000 tons) 
Nickel (000 tons) 
Cement (000 bbi.) 
eLumber (million fbm) 

Exports ‘million fbm) 


eNew item this week 
Date for your file for your file: The Financial Post, 


Can. Breweries Net Up 11.1% 


shows 


have proved the value of BAKELITE materials. Introducing 


BAKELITE materials hos meant actval savings, os well as 


Greenshields & Co increased production, which resulted in an all ‘round better 
Members: 
Montreal Stock Exchange 
ze Toronto Stock Exchange + Canadian Stock Exchange 


product. 


Sales of Canadian Breweries; sinking fund debentures, 


507 Place d’Armes 
Montreal 


OTTAWA QUEBEC 


SHERBROOKE TORONTO 


i 
i 


| 
| 


Greenshields & Co Inc 


Investment Dealers 


507 Place d’Armes 
Montreal 


OTTAWA QUEREC 


SHERBROOKE 


Ltd. for the three months ended 
Jan. 31, 1954, totaled $36,849,989, 
up 6.7% from the comparable 
| $34, 532,100 in the first quarter of 
|previous fiscal year, Net profit 
, of $1,504,622 or 59c a share was 
"11. 1% greater than previous 
year’s $1,354,434 or 58c per share. 

Balance sheet at Jan. 31, re- 
flecting sale of $15 millions 434% 


livestment 1 rusts 


Divd. pd.e Bid 
cents $ 


oa 
% 


Affiliated Funds . 
Balanced Mut. ... 
Can. Invest, Fund 
CanaFund 
Com’wealth Int. . 
Corporate Inv. .. 
Div'sified Inc. shs. B 
Dom, Equity Inv. 
Grouped Inc, 
Intl. Américan .. 
Investors Mut. ... 
pereraae Fund .. 
Mut. Ac, F. ..... * 
Mutua! "loses ee 
Resources of C. . 
Suo'vised Gr'th Fund 
Sup'vised Inc. Fund 
Timed Invest. ... 
Trans-Can. A 

Do. B .... 


w 
UR wWAUUaAaAw 
Supws. w 
225825 


* ee we 
SRSASVSLSSuS: 


. Seer esend 


— * 


‘81) oe 
172) 395 425) 

tLess or (*) plus stock exchange com- 
mission. 

4Paid or payable in 1954; 
1953 in brackets. 


total paid in! 


) 4 


| Sejl., 


working capital increased by $4,- 
836,348 to $17,541,195. Cash held 
to complete company’s construc- 


tion program 


totals $6,850,000. 


Net fixed assets are $2,840, 949) 
higher at $41,016,926. 


Effective March 1, 
of Hamilton 


Brewing Co. 


1954, 


Peller | 
was 


purchased for Brading’s, and is to 


start brewing in 


Here is 
fiscal year: 


3 Mes. Ended Jan. 


Cost of goods sold .. 


Gross profits .......+. 
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VANCOUVER LEADS IN GROWTH 
THE SUN LEADS IN CIRCULATION 


In the 10 years ending June 1, 1951, Vancouver Metropolitan of population in 1951, Vancouver enjoyed a greater rate of 

Area, with a 40.6% increase in population, grew more rapidly population increase during the decade under review than 

than Canada as a whole, which registered a 21.8% gain. any other centre. 

And .. . keeping in step with the growth of Vancouver and 

B.C., The Vancouver Sun during the past 10 years has 

the 10-year intercensal period. increased its circulation from 79,464 copies daily to over 
195,000 copies daily — a true indication that MOST residents 
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at Work... 


Our Big Gamble In Europe 


Will NATO Give Us the Defense We May Need? 
Here’s an Appraisal After First Five Years 


\ ’ By MICHAEL BARKWAY 

Pe\(S (Staff) — The North Atlantic 
Treat ¢ Organization — NATO — is five 
years ,\)" on April 4, It was just five years 
ago 14.4 12 countries of the North Atlantic 
area sigt.\d the treaty binding them to regard 
an @kack..y one of them as an attack on all, 

Cahada, \ Rich played a significant role in 
preparing th. way for the treaty, signed it 
enthusiastically. For the first time hcre was 
a tight alliance (within the rules of the 
United Nations) which committed the United 
States as well as the United Kingdom to the 
defense of Western Europe, With our two 
biggest partners in it, the worst bogy of 
Canadian policy makers was removed. If we 
have to go to war in Europe, both the U. S. 
and the U. K. will be with us. 

After these five vital years of the NATO 
alliance, how does it stand? Has it achieved 
its purpose? Does it give Canada what we 
wanted from it? Has Canada given it the 
full support our allies expect? 

Here is an attempt at an appraisal, based 
on a week’s briefing by NATO's military 
chiefs and civilian officials, and on conver- 
sations with statesmen and officials of Can- 
ada and of other countries, 


I. What has NATO achieved? 


First, take the statement of General Lord 
Ismay, Churchill’s wartime confidant, who is 
now Secretary General of NATO. 

“If it were not for NATO,” said Lord 
Ismay, “we might already be involved in 
war. And if we were to let up on the NATO 
efforts now, we might still be pulled into 
war.” 

Same view from Hervé Alphand, France’s 
permanent representative to NATO: “If it 
had not been for NATO, and Korea, we would 
have been at war before now.” 

Same view from the Military. Lt.-Gen. 
Courtlandt van R. Schuyler is chief of staff to 
General Alfred. Gruenther, supreme com- 
mander, Allied Powers in Europe, He said: 
“We cannot afford to let up now. Much has 
been achieved, but a slackening now might 
be disastrous.” 

The table on this page shows, in financial 
terms, how the defense effort has grown in 
five years. It was not until the beginning 
of 1951 that General Eisenhower accepted 
the supreme command in Europe, and started 
organizing the headquarters known as 
SHAPE. This was also the year — just after 
Korea — when all the NATO countries made 
the biggest increase in their defense 
spending. 

At that time there was nothing — really 
nothing, it is now admitted — to stop a 
Russian aggressor from marching across Ger- 
many and sweeping to the Channel. The air 
forces were as weak as, or weaker than, the 
ground forces. 

Today how does it leok? They put it quite 
bluntly both at SHAPE and at Fontainebleau, 
which is the headquarters of the Allied 
Forces in Central Europe. (This is an inter- 
national command, headed by the French 
Marshal Juin, subsidiary to SHAPE, and 
responsible for that vita] central front be- 
tween the North Sea and the Austrian 
border). 

At both, headquarters they say that they 
still cannot ‘assure the defense of Western 
Europe against an all-out attack from the 
East. But what they have gained is this: — 
the Russians would not now have a walk 
over. They couldn’t even attack, without a 
prolonged buildup, We should thus have 
plenty of warning.. The Russians would have 
to concentrate their forces, and thus present 
targets for our bombers. 

General Bailly —‘the youngest general in 
the French airforce — who is chief of staff 
to Marshall Juin in the Central Command, 

,says the mission of the NATO forces is to 
. cushion the shock of an attack — to hold 
j 


the front until the western world can mobil- 
ize fully. 

The land forces, he says, are three to four 
times ag effective as they were three years 
ago, They are supported by their own tac- 
tical air forces (including the Canadian Wing) 
commanded by Air Chief Marshall Sir Basil 
Embry of the RAF. The tactical air forces 
are also about four times as strong as they 
were three years ago. And behind them stand 
the atomic bombers on bases ranging al] the 
way from the United Kingdom to Morocco. 

If our position has improved so much in 
three years, what have the Russians been 
doing? 

Numerically, the Russian forces are now 
said to be about the same, though the satel- 
lite armies have been increased. Within a 
month the Russians could raise about 300-0 
their own divisions plus 70 from the satel- 
lites. Actually on the ground opposite the 
central sector they now have 35 divisions. 
NATO claims “about 40” at the disposition 
of SHAPE. 

But the Russian divisions facing us now 
are not the same as they were three years 
ago. They are now mechanized, efficient and 
well trained. A few years ago Western 
leaders were apt to rely on an assumption of 
technical superiority, Not now. On land, the 
air, and in atomic developments, the military 
leaders now Say: “We have to assume that 
the Russians are fully as advanced as we 
are.” 

Another thing that causes anxiety: — The 
Central Sector offers a long front — from 
the North Sea to the Austrian border, But 
the NATO forces have no depth, no cushion 
for withdrawal. 

The provision of 12 German divisions 
seems, from the military point of view, abso- 
lutely necessary, They are not to replace 
troops from the U, S. or the U. K. or any- 
where else. They are needed — and, the 
soldiers say, badly needed — as a net 
addition. 

Both at SHAPE and at Central Command 
HQ at Fontainebleau, the responsible officers 
never tire of reminding you that there is 
another supreme headquarters under NATO, 
which is just as important. It is SACLANT, 
supreme allied commander, Atlantic, based 
at Norfolk, Virginia. The allied navies, they 
insist, are fundamental to the whole alliance. 
“The Atlantic,” said General Schuyler at 
SHAPE, “is the sea that binds us together. 
It’s our vital link.” For once, the armies are 
going out of their way to stress the im- 
portance of the navies. 

If we in Canada cannot easily measure 
NATO’s growth, there is one clear index of 
it which we can measure, That is the revolu- 
tion in Russian tactics. The gentle talk about 
trade, the eagerness for cultural exchanges, 
the new insistence on peaceful intention— 
these show that Moscow appreciates our new 
posture of strength, even if we don’t. 


2. What is the immediate outlook? 


Wonders may have been achieved, but 
where do we go from here? 

For the moment, it must be confessed. we 
are in a temporary stalemate. On all the cru- 
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Article II 


Article II of the North Atlantic 
Treaty says: “The parties will contri- 
bute toward the further development 
of peaceful and friendly international 
relations by strengthening their free 
institutions, by bringing about a better 
understanding of the principles upon 
which those institutions are founded, 
and by promoting conditions of stabil- 
ity ‘and well-being. They will seek 
to eliminate conflict in their inter- 
national economic policies and will 
encourage economic collaboration be- 
tween any or all of them.” 


cial fronts, we are waiting for decisions not 
yet made. Hereare the three big questions 
now stalling the Alliance:— 

(1) On the military *side, t! so-called 
“New Look.” SHAPE’S “New Look” is not 
like Washington’s, a new fashior alrcady 
established. It is an examination, now being 
made, of the probable effect of all the new 
weapons which are in sight — guided mis- 
siles, atomic cannon, and all the rest of them, 
It is hoping to establish some way of judging 
the effect of these new devices on conven- 
tional strategy. It is meant to answer the 
question whether fewer men will be needed 
as a result of the new gadgets — or merely 
differently-trained men, Until it is completed 
-— perhaps by this fall — the military ex- 
perts will not guess whether manpower re- 
quirements can be reduced. 

(2) On the political side, the future of 
EDC,. The Europetn Defense Community is 
an exceedingly complex structure, worked 
out mainly by the French, for bringing Ger- 
man divisions into a European Army without 
establishing any national German army. It 
is held up now waiting for ratification, par- 
ticularly by the French National Assembly. 
The French are debating whether to acknowl- 
edge their own child. Here in Paris in March 
1954 it is a barely even bet whether the 
National Assembly can be persuaded to 
ratify EDC. The most optimistic view I 
heard was put in these words: “The 
French, who are fundamentally a logical 
people, will approve EDC if they are ieft 
alone, because they will prefer it to any 
possible alternative, But further advice or 
threat from outside could be fatal.” This is 
the most optimistic view, and even it prom- 
ises no firm date for ratification. 

(3) On the economic side, trade liberal- 
ization and currency convertibility. Long 
ago — at least since the Ottawa meeting of 
the NATO Council] in 1951 — it has been 
accepted doctrine that military programs de- 
pend on economic health. A crisis in OEEC 
(Organization for European Economic Co- 
operation) has direct consequences for the 
Atlantic Alliance. The crisis in economic 
policy — with convertibility as the big ques- 
tion in the background — takes a highly 
divisive form. If those in front cried “back” 
and those behind cried “forward,” at least 
they would be pressed together. What is 
now happening is that those in front — \Vest 
Germany, Belgitim, the U.K., and perhaps 
Holland — cry “forward,” and those behind 
— chiefly France and Italy — cry “back.” 
And so they get farther apart. 

Until some answers are found to these 
three major questions, NATO is stalemated. 
Its military gains can be consolidated, but its 
healthy growth is frustrated. The present 
pause must be brief. 
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3. Has NATO fulfilled Canada’s 

hopes? 

In a military sense, yes. Tie disapnoint- 
ments are outside the military sphere. Ca - 
ada has always been the main country » 
insist that NATO should be more thar a 
military alliance. The fe 29.5 Article JI, ‘see 
footnote) was the Canadian way of saying 
that we hoped NATO might be the begin 
ning of un Atlantic Community. 

This hope took one setback when Greece 
and Turkey were admitted in 1951 — ironic- 
ally at the Ottawa meeting. It takes some 
imagination to regard them as “Atlantic” 
powers. 

It took another setback when the Canadian 
Government found the Italians using Article 
II as a pretext for discussing, in the NATO 
Council, their need for large scale emigra- 
tion while our government was busy restrict- 
ing the admission of Italians. (The United 
States is even more restrictive.) 

NATO committees, with Canada in the 
chair, have tried to find practical things to 
do to cement the Atlantic Community. On 
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nearly all important fronts, they have found 
either that somebody else (like OEEC) was 
doing the job already, or that NATO did not 
offer a suitable means of advance. 

Canada is still regarded as the principal 
sponsor of Article Il and the so-called At- 
lantic Community. 

On the political side, again, Canada has 
always hoped to make the NATO Council 
into a forum for consultation on the major 
diplomatic strategy of the cold war. It has 
never quite become this. Perhaps it never 
can. This year the big powers — U.S, and 
U. K. and France — have taken more trouble 
than ever before to tell the Council what they 
proposed. The smaller powers at least have 
had a chance to air their views. But all admit 
it is more a briefing by the Big Three than 
a consultation. 


4. Has Canada fulfilled NATO's 

hopes? 

Again on the military side, the answer is 
largely “yes.” Our major military commit- 
ments — the army brigade in Germany and 
the RCAF Wing in Europe — were under- 
takings accepted as adequate three years ago 
and carried out fully and punctually, Naval 
commitments are also being filled gradually. 
In substance, Canadian ministers are right 
when they say we have done — and are 
doing — what we undertook to do. 

Nevertheless some officials and some other 
countries are critical of Canada’s record. 

Any joint effort of nations for common 
ends involves some sacrifice of sovereignty, 
de facto if not de jure. Canada, it is alleged 
here, has been very, very, strict in never 
letting its activities with NATO override in 
form or in substance the supremacy of the 
Canadian Parliament. 

None of this is mentioned in any official 
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_ NATO Headquarters in Paris, on the site of Palais de Chaillot 


What NATO Is. How It Works 


NATO stands for the North Atlantic Treaty 
Organization, Its members are:— 

—The original 12, which signed the treaty 
for collective defense on April 4, 1949: United 
States, Canada, United Kingdom, Belgium, Den- 
mark, France, Iceland (ne military forces), Italy. 
Luxémbourg, Netherlands, Norway, Portuga). 

The additional two, admitted by- unanimous 
vote of the 12, who joined in February, 1952:— 
Greece, Turkey. ’ 

It is headed by: 

The Permanent North Atlantic Council, 
which consists of representatives of all the 14 
nations permanently stationed in Paris, Can- 
ada’s representative is Dana Wilgress. From 
time to time, also, ministerial meetings are held 
including the ministers of foreign affairs, de- 
fense and finance of the 14 nations. 

The permanent council is supported by: The 
International Staff, headed by Lord Ismay, who 
is secretary-general as well as being vice- 
chairman of the Council. It consists of ecivil- 
ians, broadly divided into political and eco- 
nomic divisions. 

Top military organ under the Council is; The 
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briefings. It took a lot of inquiry in many 
quarters to pin down the reasons for this 
reserve. After careful cross-checking I think 
it’s mainly due to three Canadian factors. 
None seems desperately serious. 

(1) Canada is the only country of the 14 
NATO members which refuses to make any 
forecast of defense expenditures, Each year’s 
estimates are given to NATO after they have 
been presented to Parliament. Everybody 
else gives them before. The expected level of 
defense spending in future years is not fore- 
cast at all, Every other country provides 
rough forecasts for several years ahead. 

The official Canadian excuse for refusing 
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Military Committee, consisting of Chiefs of 
Staff from all the member countries. é 

Its executive body in permanent session” is: 
The. Standing Group, which consists of top 
military représentatives from the U, S., U. K. 
and France, ‘It ig in Washington. 

Under the Standing Group are the major 
inter-allied commands, of which the two most 
important are; 

SACEUR — Supreme Allied Commander, 
Europe (General Alfred M. Gruenther); 

SACLANT — Supreme Allied Commander, 
Atlantic (Vice-Admiral Jerauld Wright). 

SACEUR heads up SHAPE (Supreme Heade 
quarters, Allied Powers in Europe), and under 
SHAPE are the four regional European come 
mands: 

—Northern Allied Command, in Oslo, Nore 
way, under British Lt.-Gen. Robert Mansergh; 

—Central Allied Command, at Fontainebleau, 
near Paris, uidér French Marshal Alphonse Juin; 

—Southern Allied Command, at Naples, 
headed by Admiral William Morros Fechteler; 

—Mediterranean Naval Command, at Malta, 
headed by Admiral the Earl of Mountbatten. 

Canadian Army Brigade and Air Force Wing 
both form part of the Central Command. 
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to do what everyone else does is to say? 
“Parliament is sovereign. The Government 
cannot forecast expenditures until it has at 
least presented them to Parliament.” This 
doesn’t go down very well, since other 
countries just as firmly devoted to the Par- 
liamentary system — including the United 
Kingdom — have no such scruples. 
Canada’s second line of defense — quite 
open, if not official — is that all the other 
NATO countries have a special reason fog 
putting in forecasts and making them look 
as good as they can. They are all trying to 
impress the United States and get in a claim 
(Continued on page 36) 
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Our Big Gamble Th Europe 


Will NATO Give Us the Defense We May Need? 
Here’s an Appraisal After First Five Years 


By MICHAEL BARKWAY 

PARIS (Staff) — The North Atlantic 
Treaty Organization — NATO — is five 
years old on April 4, It was just five years 
ago that 12 countries of the North Atlantic 
area signed the treaty binding them to regard 
an attack on one of them as an attack on all, 

Canada, which played a significant role in 
preparing the way for the treaty, signed it 
enthusiastically. For the first time here was 
a tight alliance (within the rules of the 
United Nations) which committed the United 
States as well as the United Kingdom to the 
defense of Western Europe, With our two 
biggest partners in it, the worst bogy of 
“anadian policy makers was removed. If we 
have to go to war in Europe, both the U. S. 
and the U. K. will be with us. 

After these five vital years of the NATO 
alliance, how does it stand? Has it achieved 
its purpose? Does it give Canada what we 
wanted from it? Has Canada given it the 
full support our allies expect? 

Here is an attempt et an appraisal, based 
on a week’s briefing by NATO's military 
chiefs and civilian officials, and on conver- 
sations with statesmen and officials of Can- 
ada and of other countries, 


1. What has NATO achieved? 


First, take the statement of General Lord 
Ismay,.Churchill’s wartime confidant, who is 
now Secretary General of NATO. 

“If it were not for NATO,” said Lord 
Ismay, “we might already be involved in 
war. And if we were to let up on the NATO 
efforts now, we might still be pulled into 
war.” 

Same view from Hervé Alphand, France’s 
permanent representative to NATO: “If it 
had not been for NATO, and Korea, we would 
have been at war before now.” 

Same view from the Military. Lt.-Gen. 
Courtlandt van R. Schuyler is chief of staff to 
General Alfred Gruenther, supreme com- 
mander, Allied Powers in Europe, He said: 
“We cannot afford to let up now. Much has 
been achieved, but a slackening now might 
bé disastrous.” 

The table on this page shows, in financial 
terms, how the defense effort has grown in 
five years. It was not until the beginning 
of 1951 that Genera] Eisenhower accepted 
the supreme command in Europe, and started 
organizing the headquarters known as 
SHAPE. This was also the year — just after 
Korea — when all the NATO countries made 
the biggest increase in their defense 
spending. 

At that time there was nothing — really 
nothing, it is now admitted — to stop a 
Russian aggressor from marching across Ger- 
many and sweeping to the Channel. The air 
forces were as weak as, or weaker than, the 
ground forces. 

Today .|how does it look? They put it quite 
bluntly both at SHAPE and at Fontainebleau, 
which is. the headquarters of the Allied 
Forces in Central Europe. (This is an. inter- 
national command, headed by the French 
Marshal Juin, subsidiary to SHAPE, and 
responsible for that vita] central front be- 
tween the North Sea and the Austrian 
border). 

At both headquarters they say that they 
still cannot assure the defense of Western 
Europe against an:all-out attack from the 
East.. But what they have gained is this: — 
the Russians would not now have a walk 
over. They couldn't even attack, without a 
prolonged buildup, We should thus have 
plenty of warning. The Russians would Have 
to concentrate their forces, and thus present 
targets for our bombers. 

General Bailly —‘the youngest general in 
the French airforce — who is chief of staff 
to Marshal] Juin in the Central Command, 
,says the mission of the NATO forces is to 

4 cushion the shock of an attack — to hold 
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the front until the western world can mobil- 
ize fully. 

The land forces, he says, are three to four 
times as effective as they were three years 
ago. They are supported by their own tac- 
tical air forces (including the Canadian Wing) 
commanded by Air Chief Marshall Sir Basil 
Embry of the RAF. The tactical air forces 
are also about four times as strong as they 
were three years ago. And behind them stand 
the atomic bombers on bases ranging all the 
way from the United Kingdom to Morocco. 

If our position has improved so much in 
three years, what have the Russians been 
doing? 

Numerically, the Russian forces are now 
said to be about the same, though the satel- 
lite armies have been increased. Within a 
month the Russians could raise about 300-0 
their own divisions plus 70 from the satel- 
lites. Actually on the ground opposite the 
central sector they now have 35 divisions. 
NATO claims “about 40” at the disposition 
of SHAPE, 

But the Russian divisions facing us now 
are not the same as they were three years 
ago. They are now mechanized, efficient and 
well trained. A few years ago Western 
leaders were apt to rely on an assumption of 
technical superiority, Not now. On land, the 
air, and in atomic developments, the military 
leaders now say: “We have to assume that 
the Russians are fully as advanced as we 
are.” 

Another thing that causes anxiety: — The 
Central Sector offers a long front — from 
the North Sea to the Austrian border, But 
the NATO forces have no depth, no cushion 
for withdrawal. 

The provision of 12 German divisions 
seems, from the military point of view, abso- 
lutely necessary, They are not to replace 
troops from the U, S. or the U. K. or any- 
where else. They are needed — and, the 
soldiers say, badly needed — as a net 
addition. 

Both at SHAPE and at Central Command 
HQ at Fontainebleau, the responsible officers 
never tire of reminding you that there is 
another supreme headquarters under NATO, 
which is just as important. It is SACLANT, 
supreme allied commander, Atlantic, based 
at Norfolk, Virginie. The allied navies, they 
insist, are fundamental to the whole alliance. 
“The Atlantic,” said General Schuyler at 
SHAPE, “is the sea that binds us together. 
It’s our vital link.” For once, the armies are 
going out of their way to stress the im- 
portance of the navies. 

If we in Canada cannot easily measure 
NATO’s growth, there is one clear index of 
it which we can measure. That is the revolu- 
tion in Russian tactics. The gentle talk about 
trade, the eagerness for cultural exchanges, 
the new insistence on peaceful intention— 
these show that Moscow appreciates our new 
posture of strength, even if we don’t. 


2. What is the immediate outlook? 


Wonders may have been achieved, but 
where do we go from here? 

For the moment, it must be confessed, we 
are in a temporary stalemate, On all the cru- 
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Article II 

Article II of the North Atlantic 
Treaty says: “The parties will contri- 
bute toward the further development 
of peaceful.and friendly international 
relations by strengthening their free 
institutions, by bringing about a better 
understanding of the principles upon 
which those institutions are founded, 
and by promoting conditions of stabil- 
ity ‘and well-being. They will seek 
to eliminate conflict in their inter- 
national economic policies and will 
encourage economic collaboration be- 
tween any or all of them.” [ 





— 


cial fronts, we are waiting for decisions not 
yet made. Here-are the three big questions 
now stalling the Alliance:— : 

(1) On the military *side, the so-called 
“New Look.” SHAPE’S “New Look” is not 
like Washington’s, a new fashior already 
established. It is an examination, now being 
made, of the probable effect of all the new 
weapons which are in sight — guided mis- 
siles, atomic cannon, and all the rest of them, 
It is hoping to establish some way of judging 
the effect of these new devices on conven- 
tional strategy. It is meant to answer the 
question whether fewer men will be needed 
as a result of the new gadgets — or merely 
differently-trained men. Until it is completed 
-— perhaps by this fall — the military ex- 
perts will not guess whether manpower re- 
quirements can be reduced. 

(2) On the political side, the future of 
EDC. The European eo Community is 
an exceedingly complex structure, worked 
out mainly by the French, for bringing Ger- 
man divisions into a European Army without 
establishing any national German army. It 
is held up now waiting for ratification, par- 
ticularly by the French National Assembly. 
The French are debating whether to acknowl- 
edge their own child, Here in Paris in March 
1954 it is a barely even bet whether the 
National Assembly can be persuaded to 
ratify EDC. The most optimistic view I 
heard was put in these words: “The 
French, who are fundamentally a logical 
people, will approve EDC if they are left 
alone, because they will prefer it to any 
possible alternative, But further advice or 
threat from outside could be fatal.” This is 
the most optimistic view, and even it prom- 
ises no firm date for ratification. ' 

(3) On the economic side, trade liberal- 
ization and currency convertibility. Long 
ago — at least since the Ottawa meeting of 
the NATO Council in 1951 — it has been 
accepted doctrine that military programs de- 
pend on economic health. A crisis in OEEC 
(Organization for European Economic Co- 
operation) has direct consequences for the 
Atlantic Alliance. The crisis in economic 
policy — with convertibility as the big ques- 
tion in the background — takes a highly 
divisive form. If those in front cried “back” 
and those behind cried “forward,” at least 
they would be pressed together. What is 
now happening is that those in front — West 
Germany, Belgiim, the U.K., and perhaps 
Holland — cry “forward,” and those behind 
— chiefly France and Italy — cry “back.” 
And so they get farther apart. 

Until some answers are found to these 
three major questions, NATO is stalemated. 
Its military gains can be consolidated, but its 
healthy growth is frustrated. The present 
pause must be brief. 


3. Has NATO fulfilled Canada’s 

hopes? 

In a military sense, yes, The disappoint- 
ments are outside the military sphere. Can- 
ada has always been the main country to 
insist that NATO should be more than a 
military alliance. The famous Article II, (see 
footnote) was the Canadian way of saying 
that we hoped NATO might be the begin- 
ning of an Atlantic Community. 

This hope took one setback when Greece 
and Turkey were admitted in 1951 — ironic- 
ally at the Ottawa meeting. It takes some 
imagination to. regard them as “Atlantic” 
powers. 

It took another setback when the Canadian 
Government found the Italians using Article 
II as a pretext for discussing, in the NATO 
Council, their need for large scale emigra- 
tion while our government was busy restrict- 
ing the admission of Italians. (The United 
States is even more restrictive.) 

NATO committees, with Canada in the 
chair, have tried to find practical things to 
do to cement the Atlantic Community. On 
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of national income, savings 
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nearly all important fronts, they have found 
either ‘that somebody else (like OEEC) was 
doing the job already, or that NATO did not 
offer a suitablé means of advance, 

Canada is still regarded as the principal 
sponsor of Article Il and the so-called At- 
lantic Community. 

On the political side, again, Canada has 
always hoped to make the NATO Council 
into a forum for consultation on the major 
diplomatic strategy of the cold war. It has 
never quite become this. Perhaps it never 
can. This year the big powers — U. S, and 
U. K. and France — have taken more trouble 
than ever before to tell the Council what they 
proposed. The smaller powers at least have 
had a chance to air their views. But all admit 
it is more a briefing by the Big Three than 
a consultation, 


4. Has Canada fulfilled NATO's 

hopes? 

Again on the military side, the answer is 
largely “yes.” Our major military commit- 
ments — the army brigade in Germany and 
the RCAF Wing in Europe — were under- 
takings accepted as adequate three years ago 
and carried out fully and punctually, Naval 
commitments are also being filled gradually. 
In substance, Canadian: ministers are right 
when they say we have done — and are 
doing — what we undertook to do. 

Nevertheless some officials and some other 
countries are critical of Canada’s record. 

Any joint effort of nations for common 
ends involves some sacrifice of sovereignty, 
de facto if not de jure. Canada, it is alleged 
here, has been very, very strict in never 
letting its activities with NATO override in 
form or in substance the supremacy of the 
Canadian Parliament. 

None of this is mentioned in any official 


, NATO Headquarters in Paris, on the site of Palais de Chaillot 


What NATO Is. How It Works 


NATO stands for the North Atlantic Treaty 
Organization. Its members are:— 

—The original 12, which signed the treaty 
for collective defense on April 4, 1949: United 
States, Canada, United Kingdom, Belgium, Den- 
mark, France, Iceland (no military fortes), Italy, 
Luxémbourg, Netherlands, Norway, Portugal. 

The additional two, admitted by~ unanimous 
vote of the 12, who joined in February, 1952:— 
Greece, Turkey. ' 

t is headed by: 

The Permanent North Atlantic Council, 
which consists of -representatives of all the 14 
nations permanently stationed in Paris. Can- 
ada’s representative is Dana Wilgress. From 
time to time, also, ministerial meetings are held 
including the ministers of foreign affairs, de- 
fense and finance of the 14 nations. 

The permanent council is supported by: The 
International Staff, headed by Lord Ismay, who 
is secretary-general as well as being vice- 
chairman of the Council. It consists of eivil- 
ians, broadly divided into political and eco- 
nomic divisions. 

Top military organ under the Council is; The 


briefings. It took a lot of inquiry in many 
quarters to pin down the reasons for. this 
reserve. After careful cross-checking I think 
it’s mainly due to three Canadian factors. 
None seems desperately serious. 

(1) Canada is the only country of the 14 
NATO members which refuses to make any 
forecast of defense expenditures, Each year's 
estimates are given to NATO after they have 
been presented to Parliament. Everybody 
else gives them before. The expected level of 
defense spending in future years is not fore- 
cast at all, Every other country provides 
rough forecasts for several years ahead. 

The official Canadian excuse for refusing 
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Military Committee, consisting of Chiefs of 
Staff from all the member countries. é 

Its executive body in permanent session" Is: 
The. Standing Group, which consists of top 
military représentatives from the U. S. U. K 
and France. It ig in Washington. 

Under the Standing Group are the major 
inter-allied commands, of which the two most 
important are; 

SACEUR .— Supreme Allied Commander, 
Europe (General Alfred M. Gruenther); 

SACLANT — Supreme Allied Commander, 
Atlantic (Vice-Admiral Jerauld Wright). 

SACEUR heads up SHAPE (Supreme Head- 
quarters, Allied Powers in Europe), and under 
SHAPE are the four regional European come 
mands: 

—Northern Allied Command, in Oslo, Nore 
way, under British Lt.-Gen. Robert Mansergh; 

—Central Allied Command, at Fontainebleau, 
near Paris, iidér French Marshal Alphonse Juin; 

—Southern Allied Command, at Naples, 
headed by Admiral William Morros Fechteler; 

—Mediterranean Naval Command, at Malta, 
headed by Admiral the Earl of Mountbatten. 

Canadian Army Brigade and Air Force Wing 
both form part of the Central Command. 


a er — 


to do what everyone else does is to say? 
“Parliament is sovereign. The Government 
cannot forecast expenditures until it has at 
least presented them to Parliament.” This 
doesn’t go down very well, since other 
countries just as firmly devoted to the Par- 
liamentary system — including the United 
Kingdom — have no such scruples. 


Canada’s second line of defense — quite 
open, if not official — is that all the other 
NATO countries have a special reason for 
putting in forecasts and making them look 
as good as they can. They are all trying to 
impress the United States and get in a claim 

(Continued on page 36) 
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April 3, 1954 


Progress Reports. of the Life Insurance Companies 


. Sun Life of Canada 


Sun Life Assurance Co. of|first organized is ‘now 
Canada on Dec. 31,1953, had in| millions. 
force life insurance totaling $5,603 | Total assets on Dec. 31, were 
millions an increase of about $1,829 millions. 
$440 millions during the year.| The company’s mortgage loans 
New life insurance effected in| expanded by almost $30 millions 
1953 was $574 millions, a gain of in 1953. Through its mortgage 
about $42 millions. investment the company contin- 

The company writes both ordin- | ues to provide a very substantial 
ary and group insurance, the amount of money for new homes. 
ordinary being about 70% of the | Of total mortgage investments of 
total. . | $262.9 millions, some $176 mil- 
In addition the company writes | lions is invested in 41,716 indi- | 


$2,728 


Canada’s federal and provincially licensed life insur- 
ance companies ‘in 1953. wrote another new business 


record—an increase of 11. 


4% over 1952. It brought 


the total net business at the end of the year to close to 
$22 billions. In these pages, The Financial Post presents 
detailed reporis on the experience, progress and prob- 
lems of the individual companies. It’s timely now, useful 


as a year-round reference. 


annuities and at the year end had 


annuities in force providing an- | 


nual payments of $126 millions. 

Sun Life is the largest Canadian 
life insurance company and ranks 
among the largest financial con- 
cerns in the world. It does busi- 
ness in almost every country 
of consequence except Australia 
and €ontinental Europe. Origin- 
ally organized as Sun Insurance 
Co. of Montreal in 1865, it chang- 

d its name to. Sun Mutual Life 
nsurance Co. of Montreal in 1871, 
arid started business that year. 
Thus the company in 1953 com- 
pleted its 83rd year of operation. 
Present name was adopted in 
1882. 4% 

Total premium income ‘includ- 
ing consideration for annuities in 
1953 was over $180 millions, up 
about $10 millions from 1952. 
Total policy payments to living 
policyholders in 1953 were over 
$84 millions, with death claims 
paid amounting to $40 millions. 


Both figures showed an increase | 


over the previous year. 

Annuities in force are equival- 
ent to $1,668 millions of Hfe in- 
surance; total business in life and 
annuity branches is the equival- 
ent of $7,271 millions in insurance. 

The company operates in near- 
ly 30 countries and the increased 
business was spread over prac- 
tically all of them. Total pay-} 
ments to policyholders and bene- | 
ficiaries since the company was | 
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- 
\ consultation 
with an authority 
on business insurancé ' 
and éstate programming 
will place you under 


{no obligation 


and may prove invalu- 
able in protecting 

your personal and 
business interests 
against unforeseen 
difficulties. 


David 4 
DONALDSON 


C. LU. 


The London Life 
Insurance Company 


25 KING ST. W., TORONTO 
EM. 6-9493 
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| vidual home mortgages. 
policyholder dividends‘have been | 
revised upward. Total dividends| Manufacturers Life Insurance 
| payable to policyholders for 1954 | Co. is one of Canada’s largest life | 
| were estimated at $24.5 millions, | insurance companies with $1,571 
| up 50% from 1949. Dividends to| millions life insurance in force at 
| shareholders were 75c per share | the end of 1953. Bulk of this was 
| per quarter in 1953 with an‘extra! ordinary insurance, some $81.7 
for the year of 60c payable Jan.| millions being group. New insur- 
1, 1954. ance effected in 1953 was over | 
Head Office—Montrea), $211 millions. The company. also" 
| Officers— _|had a substantial amount of an- 
Ro Campbell FLAT PSA’ vicepres | nUity business and on Dec, 31 had 
and actuary; F, J, Cunningham, F.S.A.,|in force, deferred and vested an- 
veepoaene a i) ae: Ae | nuities providing . annua] pay-| 
Alexander, vice-pres. and treas.; R. D.| ments of $24.7 millions. Assets at 
iG! EF Brown, personnel executive; |the close of 1953 were over $540 
J, E. Chandler, asst. to president; J. K.| million. It does a large part of 
Mabon, FLA. F's A, consulting under- its business outside of Canada. 
writing exec.; R. A. Taylor, comptrolier;| About 46% of total business is} 
A. A. Tousaw, A.S.A., asst, to president. | in Canada, the balance abroad. 
Direetors— . : , : i 
Representing chareholders-—George v. | The company in <a completed | 
Bourke (president); E. acnutt. | the extensive new addition to its | 
.B.E.; H F. Philli B , C.B.E.; | S ia i 
R a old Crabtree head office building on Bloor St. | 


13917. 
| 1927 


, 1937 


| 3942 .. 


Ross Cee eee 
Carl Riordon, R, E. Stavert, all o ont- | i | 
real; J, S. D, Tory, O.B.E., Toronto; | Total income in 1953, passed the | 
George. Gund, . Cleveland; J. McG.| $100 million mark and payments | 
Stewart, C.B.E., Halifax, cart £ ey’ ’ i 
ee cients <.tibibin & to living policyholders were $19.9) 
Ball, A, Cross, Hon, Cass, A. Dunning. millions, payments on I 
P.C, (vice-president), F. Johnson, Ross | : i113 . 

H. McMaster, all of Montreal; A, ©. claims $9.6 millions. } 
Grauer, Vancouver, | Analysis of invested assets 

Field of Operations— . oy, i : nds 
Canada, 43 states, districts and territories shows 62% ‘ invested in bonds, | 
of the U.SA., Argentina. Bermuda. | with 19.4% in mortgages. 

British Guiana, British Honduras, British | . s 
West Indies, Ceylon. Cubs, Republic of | The rate of aioe sco ors 
Ireland; Great Britain and Northern | j s ssets in was 4.66% 
Ireland, Haiti, Hong Kong, India, Ma- inve ted assets 1952 
laya, Malta, Netherlands West Indies, | UP 0.20%. from . 
North Borneo, Puerto Rico, Republic of | 
the Philippines, Sarawak, Dominican Re- | 
public, Singapore, Southern Rhodesia, | 
Union of South Africa, Virgin Islands. | 
Countries from which the company has | 
retired but in which it still has business 
in force—Burma, Chile, China, Colom- 
bia, Costa Rica, Egypt, El Salvador, 
French Guiana, Guatemala, Indonesia, 
Istael, Netherlands Guiana, Nicaragua, 
Pakistan, Palestine, Panama, Peru, Thai- 
land, Spanish Honduras, Syria. 
Capital— 
Authorized .....csecceecccceee 
Subscribed 
Dividend Paid on Capital Stock — 
In 1953, $3 plus 50 cents extra. 


$4,000,000 
2,000,000 


Growth of Business 
Insurance 
in Forcet 
$000) 
162,732 
311,870 
631.404 
1,487,990 
2.880.069 
2,864 822 
3,011,841 


New 
Bus.* 
($000) 

30,647 
47,665 
89.660 
328,408 
284.098 
249.536 
199,753 


Assets 
($000) 
49,603 
90,605 
174,088 
401,303 
611.436 
831,291 
1,046,962 

1,421,983 3,808,164 

1,742,568 5,160,395 

bee 1,829,463 5,603,195 
exclusive annuities, reassura 


1947. 
1952 . 
1953 ... 
*Net, 


ceded, 


Analysis of Invested Assets 
1953 1952 1951 
Bonds: % " 
Government ... 
Municipal 


25.9 


Tota! . 
Mortgages: 
Urban 
Loans 
Stocks: 
(a) Preferred, .. 
(b) Common ., 


TER. 6<< ceneeee 
Real Estate 


100.0 100.0 100.0 100.0 
received for annuities: 
1952—$29,563.681. 

income excluding 


1952- 


Grand Total... 

Consideyation 
1953— $32,996,978 ; 

Total new premium 
single premiums; 1953—$14,156,795; 
$13 482.96) 

Sterling business converted at £1 

Interest earned on net mean ledger as- 
sets as reported to the Federal Depart- 
mert of Insurance: 1953-—3.90°.; 1952 
3.84%. 


mall firms too; 
need 


PLANS 


inion Life Group Welfare 


plans are low in cost and easy to 


adm 


inister. They gre designed to 


meet the needs of your organiza- 


tion, 
Find 


whether it be large or small. 
out today how our plons will 


solve your Group Welfare pro- 


biem, efficiently and economically. 


FOR DEALS WRITE OUR GROUP WELFARE DEPARTMENT 


INSURANCE 


HEAT OFFICE 


$4.00, | 


WATERLOO 


Dom. of Canada 


Dominion of Canada General 
Insurance Co., with head office at 
Toronto, is a multiple-line com- 
pany writing fire and casualty 
insurance as well as life. It oper- 
ates outside of Canada but the 
bulk of its business is in Canada. 
Life insurance in force with the 
|company at the end of 1953 was 
$49.9 millions, an inerease of over 
$4.4 millions from the previous 
year. Figures are net, exclusive of 
reinsurance etc. It writes ordin- 
ary, and group insurance, the bulk 
of its business in force being or 
dinary. 

It also writes annuities and at 
the end of 1953 had annuities in 
force providing annua] payments 
|of $217,552, 

Company’s assets were higher 
at the end of 1953, total assets ol 
the life branch increasing to $10.8 
millions. Total premium income 
of the life branch including con- 
sideration for’ annuities in 1953 
was $1.3 millions, in 1952 $1.2 
millions. 


Head Office—Toronto. 
Officers— 
H. S. Gooderham, pres.; D, G. Ross, 
vice-pres.: J. B. White, I L, Rooke 
gen, mais.: J. C. Dodds, treas.; J, N 
Niblock, sec. 

| Directors— 

S. Gooderham 
Davies, L, G. Gillett, 
L. M. Keachie, Brig. W 

: Nicolls, L. Savage. 

Field of Operations—Canada and British 
West Indies Islands, including Trinidad, 
Jamaica, Barbados, Leeward Islands, 
Windward Islands, Bahamas. 

entire company including all 

paid up to $1,010,300, 


D. G. Ross, R. W 
H, R. Jackman, 
Mavor, J. P 


Capital for 
branches 


Growth of Business 
Insur 
in Force New Ins 
Net Net* 
— $000 —— 
6.843 1,131 
3 2.095 | 
2.435 j 
4,492 
4,865 
5,161 
4,591 


7,342 
8,141 
9.005 
9.896 


10,800 49.950 


The assets in this table are those of 
the life division only. These assets don't 
include assets of other than life business, 
nor do they include the capital steck of 
the company, and only such proportion | 
of the entire company's surplus as be- 
longs to the life division, While capital 
is available for the life division, it. is 
carried in other than life assets and 
dividends are declared out of other than 
life account although life account makes 
occasionai contributions, 

*Excluding reinsurance. 


Analysis of Invested Assets 

1953 1952 1951 

28.8 41.2 39 
6.2 6.9 

1 18.0 


Bonds: 
Government 
Municipal 


Total ..... 
Mortgages: 

Urban 
Policy Loans .... 
Stecks 

4a) Preferred 

(b+ Common .. 
94 
4.0 
Grand Total .. 1 100.0 


Consi..eration | received for annuities: 
1953—$68,322; 1952 —$103,095. 


Total new premium income excluding 
single  -remiums: 1953-—-$150,983; . 1952— 
$144.31" 


Steri.:¢ business converted at £1=$4.80. 


Inte’. st earned on net mean ledger as- 
sets as reported to the Federa! Department 
of Insurance: 1953—4.20%; 1952—3.92°%. 


COMPANY OF CANADA 


ONTARIO 


EQUITABLE POLICIES PAY 
MAXIMUM GUARANTEED INCOME 
TO REPLACE EARNINGS. 


| 75% 


Conside: 
(Net): 1953—$256,483 


Sor: Gor Stim Petecaive, poor} Manufacturers Life 


Head Office—Toronto, 

Officers — 

J. H, Lithgow, pres.; Leigh M. Me- 
Carthy, eres S. Bard, vice- 
pres; G. L. Holmes, F.S.A., vice-pres.; | 
R. E. Dowsett, vice-pres. and sec.; 5. M. 
Thompson, vice-pres. and treas.; J. R.| 
Beveridge, F.S.A., Actuary; R. C. Mont- 
gomery, M.B., B.Sc., medical officer; A. | 
Kinch, agency vice-pres.; W. T. Thorper | 
agency vice-pres.; K. G. McNab, agency | 
vice-pres. j 

Directors— | 
Representing shareholders—J, H. Lith- 
gow, Leigh M. McCarthy; C. S. Band, | 
G. B. Beatty’, A. L. Bishop, W. J. Geant. | 
Representing policyholders — E. w. | 
Bickle, Rolph R. Corson, R. A. Daly. 

Field of Operations — Canada, US.A — | 
Arizona, California, Connecticut, Dela- 
were District of Columbia, Hawaii, 
Idaho, Illinois, Maryland, Michigan, | 
Minnesota, New Jersey, Ohio, Oregon, 
Pennsylvania, Virginia, Washington; | 
British Guiana, British Honduras, *Col- | 
ombia, *Costa Rica, *Guatemala, *Nica- 
ragua, *Panama (Canal Zone), Surinam, 
Antigua, Bahamas, Barbados, Bermuda, 
Cuba, Curacao, Dominica, Dominican 
Republic, Grenada, Haiti, Jamaica, | 
Puerto Rico, St. Kitts-Nevis, St. Lucia, 
St. Vincent, Trinidad & Tobago, Virgin 
Islands; Great Britain, Northern Ireland; 
“Egypt, Kenya, Northern Rhodesia, | 
Southern Rhodesia, South West Africa, 
Tanganyika, Uganda, Union of South 
Africa; Ceylon. Cyprus, Federation of 
Malaya, Hong Kong, *India, Republic of 
Indonesia, Israel, Macao, Philippines, 
Sarawak, Singapore. 
(*Renewal Business Only.) 

Capital—$1,500,000. 

Dividends te shareholders in 1953 — 16'2%. | 

$247,500. 
' Growth of Business 

Insurance New Ins.* 

in Force Paid for 
($000) $000) 

73,889 15,307 

98,129 13,814 
217,422 38,148 
402,554 70,820 
526.253 58,580 
517,831 54,643 
619,726 60,757 
998,029 149,200 


Assets 
Year s 
1912 | 


1922 


117,786,626 
154,938,935 
221,133,780 
358,121,438 


1932 


1942 

1947 ..... 

1952 ......491.856,026 1,436,439 185,740 

1953 540,282,970 1,571,578 211,272 
“Figures up to 1932 gross, 1937 and late 

figures net, excluding reinsurance and 

deferred annuities, 


Analysis of Invested Assets | 
1953 1952 1951 1950 
Bonds: ¢ e 
Government... 
Municipal 
Other 


18.6 
12.5 
31.0 


16.6 
11.5 


20.6 
12.5 
27.8 
Total 60.9 
Mortgages: 

Farm 

Urban 


62.1 


Total sovces 
Policy Loans .... 
Stocks: 
‘a’ Preferred 
‘b) Common .. 
Total cooce J 1.1 11.2 
Reali Estate ...... 1.6 1.2 
Other 1.6 2.6 
100.0 100.0 100.0 
Consideration received for annuities: 
1953 $20,987,370; 1952—$16,403,693. 
Total new premium income excluding 
premiums: 1953-—$6,202,324; 1952 
393 
ing business converted _at £1 =$3.08. 
Interest earned on net mean ledger as- 
sets as reported to the Federal Department 
of Insurance: 1953—4.66%; 1952—4.46"%, 


“ . 
Sovereign 

Business in force with the 
Sovereign Life Assurance Co. of 
Canada on Dec. 31, 1953, had in- 
creased to $118.3 millions, a gain 
of $10.3 millions over the pre- 
vious year. New insurance effect- 
ed was $18.3 millions also a gain 
over 1952, The company writes 
ordinary insurance only. It has 
in force deferred and vested an- 
nuities providing annual paymenfs 
of $708,988. The figures do not in- 
clude miscellaneous annuities. 

The company’s total assets in- 
creased during the year to $25.9 
millions. 

Sovereign Life was incorporat- 
ed in 1902 with head office in To- 
ronto, head office being later 
moved to Winnipeg and the com- 


Grand Total . 


| pany now operates in all prov- 


inces from British Columbia‘ to 

Quebec. The company’s insur- 

ance in force has increased by 

since 1947, with assets up 

nearly 70%, 

Head Office—Winnipeg. 

Officers— 
William Whyte, pres.: Peter D, Curry, 
vice-pres.; H. M. Meiklejohn, man. dir.; 
J. Turnbull, A.LA., F.S.A., act’'y; J. W. 
Taylor, sec.; S. J, Cox, supt. of agencies; 
J. Dutton, agency sec.; Clive Neilson, 
M.D.; med. dir, 

Directors— 
Representing shareholders: M. D. Grant, 
F.LA., S.A., John W. Horn, Stanley 
N. Jones, Peter D. Curry, Clarence D 
Shepard, @.C., all of Winnipeg; Roy W 
Milner of Ottawa. 
Representing policyholders: William 
Whyte, H. M. Meiklejohn of Winnipeg; 
C. D, Grayson of Moose Jaw. 

Field of Operations — Ontario, Quebec 

Manitoba, Saskatchewan, Alberta and 

British Columbia 

Capital—Autn cred ............ $1,000,000 

‘Par value of shares $100) 
Subscribed . 840.600 
Paid-up Metdtbansaee 209,995 

Dividends Paid on Capital Steck—7% per 
annum, increased from 6% with i949 
payment. 


Growth of Business 
Insurance 
in Force 
($000) 
3.850 
7.627 
16.485 
23.571 
26,025 
30,510 
41,709 
67,788 


New Ins. 
Paidvfor 
($000) 
831 
1,780 
2,621 
2,985 
2,916 
6.113 
7,232 
412,337 


Assets 


75.515 
*82.955 
*89.202 
197,986 
*107,978 *17,134 
*118,324 *18,335 
On net basis excluding reinsurance, 
etc. 


712,144 
*12,846 
#13,006 
*15,310 


Analysis of Invested Assets 
1953 1952 19651 
244.2 %.1 
12.2 
18.8 


55.1 


Bends: 
Government ... 
Municipal .. 


we 


eee 


= ee 

te oo =a 
3 
© 


ry 
~ 
= : 
a 


Total .... 
Mortgages: 

Farm 

Urban cocccccee 


' 
“eo 8 
enw ai 
we «=! 


-@welince wre i 
leo ¥] 


“oe bea! 


Total ...... ceee 
Policy Loans .... 
Stecks: 

(a) Preferred . 

(b) Common .. 


| 


Sale Agreements: 
Real Estate 
Other 


ood | o-2 o8 
moots | tose oS 
boteeow i 


Gtand Total .. 100.0 100.0 100.0 100.0 
ration received for annuities 

; 1952—-$§283,021. 

Total new premium income excluding 
single premiums (gross): 1953—$409,227; 
1952 — $394,769 

Interest earned on net mean ledger as- 
sets as reported to the Federal Department 
of Insurance: 1953—4.52%; 1952—4.38".. 


| Field of Operations—All Canada 


|  Exeelsior 


Total life insurance in force 
with Excelsior Life Insurance Co. 
at the end of 1953, was $313.6 
millions, an increase of approxi- 
mately $24 millions. New life in- 
surance issued at $41.3 millions 
was up about $3.3 millions. The 
company writes annuities and the 
volume of annuities in force and 
of new annuities effected in 1953 
both showed increases. Excelsior 
Life with head office in Toronto 
started business in 1890, In 1951 
the company started -writing 
group insurance. 


Head Office—Toronto. 

Officers— 
A. Bruce Matthews, C.B.E., D.S.O., E.D., 
pres.; C. C, Calvin, Q.C., S, F. Dun- 
can, vice-presidents; A. W. Johnston, 


State Farm 


State Farm Life Insurance Co. 
with head office at Bloomington, 
/Ill., was licensed to write life 
| insurance in Canada in 1953 with 


| head office at 102 Eglinton Ave. | 
E., Toronto and R. E. Patterson, | 


as.secretary for Canada, Ontario 


| provincial license was effective | 


Jan. 2, 1954. 

The company on Dec. 31, had 
|assets in Canada of $135,245 to 
| satisfy the statutory requirements 
of any. company from another 
country starting to write life 
insurance here. President of the 
company ‘at the head office is 
|Morris G. Fuller and secretary 
| John C. Morris. 


ALA.,, F.S.A,, actuary;.G. P. Thomson, | 


F.S.A., gen. mgr.; M. 8S. Crockford, sec.; 
A. P. Johnston, C.P.A., treas.; B. W. 
Vale, M.D. medical director; M. K. 
Kenny, C.L.U., asst. gen... mgr. and di- 
rector of agencies. 

Directors— 

Representing shareholders: A. Bruce 
Matthews, C.B.E.. DS.O., E.D.. C. C. 
Calvin, Q.C., S. F. Duncan, E: P. Tay- 
lor, C.M.G., H. 8S. Gooderham; J. L. 
Carson, Toronto, A. E. Walford, C.B., 
C.B.E,. M.M., Montreal; W. D. Black, 
Hamilton. Representing policyholders: 
Senater Leon Mercier Gouin, Q.C., 
Montreal; Brig. Sherwood Lett, C.B.E.. 
D.S.0., M.C., LL.D., Vancouver: F. O 
Cox, Paul W, Matthews, M.B.E., 
ronto. 


Newfoundland 
Capital—Subscribed 
$250,000. 
Dividends te Shareholders 


$250,000 — Paid up 


1953: $20,000 


To- | 


Except | 


or $4 per share on 5,000 issued shares of | 


$50 par value each. 


Growth of Business 

Insurance New Ins 
in Force Paid for 
+$000) +$000' 
16,718 3,472 
24,118 5,114 
48,412 7,336 
76,387 11,716 
94,631 10,186 
106,003 16,756 
129,765 17,274 
193,969 27,513 


289.009 37,935 
313,573 41,277 
from then on figures 


Year Assets 
$ 
2.855,070 
4,593,716 
8,030,259 
13,327,152 
19,019,349 
21,595.77 
28,061,619 
e-eeee 41,867,432 


f 62,542,158 
1953 .. . 67,946,646 

*Gross up to 1947, 
are net. 


Analysis of Invested Assets 
1953 1952 1951 
"% “ % 

34.70 


10.04 
23.04 


Bonds: 
Government ... 
Municipal 


Mortgages: 
Farm 
Urban 


Total . 
Policy Loans .... 
Stecks 
(a) Preferred 
(b) Common ., 


Total : 
Real Estate 
Other 


«-100.00 100.00 100.00 100.00 


Considerstion received for annuities: 
1953-—~$502,141; 1952—$392,892. 

Total new premium income excluding 
single premiums: 1953—$1,104,067; 1952 
— $985 623 

Interest earned on net 
sets as reported to the Fed 
of Insurance: 1953—4.47%; 1952 


Grand Total 


mean ledger as- 


Special Group Plans 
Available to Small 
Businesses — 


© Life Insurance 


© Pensions 


© Accident and Sickness 
© Hospital, Surgical 


and Medical 
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Continued Progress 
1953 — ANOTHER GOOD YEAR 


A Policy 
To Suit 
Every 
Need 


Total Income .....+.++. $ 3,088,115 
17,185,850 
22,441,456 
75,068,828 


Policy Reserves ....seee0 


Total Assets 


Assurance in Force ....0¢ 


THE T. EATON Lire AssuRANCE COMPANY 


| | | HEAD OFFICE —- TORONTO, CANADA 


The past year was again one of progress and 
expansion. Another milestone in«the history pf 
the Industrial Life Insurance Co. was passed in 
1953, when life insurance in force exceeded 
$300,000,000. 

Benefits paid to living policyholders attained 
record proportions in respect to both individual 
and group insurance including life, sickness and 
accident, hospitalization and retirement benefits. 
This new amount of life insurance in force is a 
measure of the Company’s responsibilities to its 


large number of policyholders. 


INDUSTRIAL LIFE 


THE MQST 


Department j 


PROGRESSIVE 


When small business 


is BIG BUSINESS 


Of nearly half a million businesses in 
Canada, 95% may be referred to as 


“small”. 


But their combined impact on 


the economy makes them “big” business. 


Small businesses have a special need 
for group insurance and business life in- 
surance. Great-West Life has recognized 

this need with specialized plans and 

flexible coverages. 


No matter how small or how large your 


business, it will be to your advantage to 
find out how you can benefit from the 
Great-West Life’s experience in this field. 
Call or write the nearest branch office for 
further information. 


GREAT-WEST LIFE 


ASSURANCE COMPANY 
HEAD OF FICE-WINNIPEC.CANADA 
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London Life N orthern Life ] Monarch Life Dominion Life 


‘ eae ; ; | Increases in insurance in force,| Monarch Life Assurance Co. of : : 
London Life Insurance Co. with | $7 millions was in ordinary com- in new insurance effected and in Winnipeg, on Dec. 31, 1953, had| Life insurance in force with the Geowth of Busingse 


head office at London, Ont., is the | pany loans, the balance being hs ; . : ini i e On net basis, excluding reinsurance, | 
ere oe & ; , _total assets are shown,by North-| in force life insuragce totaling Dominion Life Assurance Co. on ore 
second largest Canadian life in-| the company’s share in National! ern Life Assurance Co. at the end over $212 millions, Al ordinary | Dec. 31, 1953, was $486.1 millions, w Siiealied loge teas BRITISH AMERICA N 


surance company in regard to/Housing Act Mortgages. The | of 1953. New insurance effected | insurance. The company also had | an increase of about $43 millions. Assets in Force Paid for 
¥ i j +$000) t D) 


business in force. At Dec. 31, total | majority of the loans made were in the year was-over $20.4 mil-|in force annuities providing for |The figures are net, exclusive of i seme 18381 ° se? 
life insurance in force with the | for the construction of new lions, while insurance in force annual payments of $1,377,533. | annuities and re-insurance. anT «sea 4,650 21.110 4.655 BANK NOTE COMPANY 
ey eal $2,781 millions, on Renee, passed $153.7 millions, both fig-| Both figures showed good gains; Annuities in force were also | }$22 -:***- 2252 8. aiees | ' . 
increase Of almost $300 millions | Officers son. chairman of the| ures being on a net basis exclu-| over the previous year. The fig-| higher, annual payments provid-| 1932 1.2... 25,850 13,466 
over the previous year . ; tos “43 : ‘fa j a: 1937 36.789 12,861 

ce} P a es | board: Joseph Jeffery, OBE. pres.; | sive of annuities-and re-insurance | ures for life insurance are on a/| ed being $4.8 millions, up $527,000 | i9{3 <"""7. S338 itoa7s 21300 L | M | T E D 

ew insurance effected in 1963 mua. dir; J. ‘A. Campbell, asst. gen. ceded to other companies, net basis excluding annuities and | from 1952. 1947 ..eree —- 78,386 40,374 


w , ili - ; TP : ; 
as $371.8 millions, also a sub-| ingr and chief actuary. O. 'D. Newton,/ -Payments to living policyhold- | reinsurance ceded. | eal eelleiatitlad eimai: Sas tRA | ate’ 1 °° isgeee . ha 


jal i i ; ' id ¥ iy Se / i . . | 6 S 4 
aa increase over the porn ad = — Jon cad oak ae agen-| ers during the year were slightly| Premium income of the com-/ was some $10 millions higher at | 1953 -..... 127,080 ; 61,293 0 T T A W A 
: cies; J, T, Bowman, D.S.0., M.D.. med. lower than in 1952 at $821,357, | pany at $5 millions in 1953 was $61.2 millions. Analysis of Invested Assets 


The com j dir.; G. F. England, dir. of investments; | 5 : | ; 
pany does a substantial) fit4 &, giles, sec. TE Gill actuary, | while payments on death claims | 7.9% greater than in 1952. Total The company writes ordinary ek ae eT 


amount of annuity business and 2 i ili , % ; 
Directors- were up from 1952 to $693,732.| income of $7.7 millions wae 6% | ond group life insurance, the ®eR* sia 


had in force, at the end of 1953,| Representing shareholders — Alexander | = : i : 
: . as Hi. Jeffery, Joseph Jeffery, O.B.E., Ar-| New annuities effécted during the | greater. Total assets increased | : + Municipal ade aor r + 
annuity business providing for) chibaid MéPherson, R, H. Reid, J. E. year and total annuities in force | $3.3 millions to over $46 millions. | ee nce 6s eke ets tae Other  swtscc, 308 : Engravers & Printers 


ann jl-| Smailman, Alexander C. Spencer, C.B.E., | . : : eae 
ual payments of $11.9 mil all of London, Ont, Representing policy- | were also higher. Bulk of the increase has been in- nuities Tota) ...ceccose 57.8 
vested in good quality bonds and | : 


ae — Stok aan oe ee Seaien Cat heey, Lamton: Gut; Labers| Bath premium and investment | 
ary, industrial and group insur-| roento; C. H. Ivey, London, Ont; ara : lin mortgages in selected urban| Total assets reached $127 mil-| "p,",*":- 
ance about two thirds of the total | ricia ef Operations--—Canada, income increased about 10% on), oe Shauection ‘lions, an increase of over $10] Urban ees 29.9 29. Bank Notes Debentures 
in force being ordinary business. | ©spital—Authorized o00,¥00 | the total. The number of death | The company brought into ef-| Millions. About 75% of the com- 
Figures for new life insurance | paid-up esi ‘000. ne eer the | fect Jan. 1 1954, a contributory }pany’s business is in Canada. | Policy Loans .... ; 5.6 Stock Certificates 
ee ne aoe in forte | PMCs was 20% per annum payable quar | ear. ee _group insurance plan covering | Total payments to living policy-| Stk, : 
at the end of 1953 were new high | teriy. aaa Ae . ae aimee | lives of its head office and branch holders in 1968 were $4.2 millions, | (>) Common .: B d 
Northern. Life, established in| om. staff and full time agents. | While some $2.3 millions was paid Pate : =A ; 3 ondas & Stamps 


records. ; . “Insurance New Ins.* ; Y : as pa 
The company also writes sick- Assets in Force Paid for | 1897, operates in Canada and py. terms of the employees con-|im death claims to beneficiaries} pea) Estate 
} of policyholders who died during 


aoe ee ao Seeerene. e- saves 4,059,376 "23.265 786 Michigan. | tributory pension fund have also h P Mypage eee ee 
& policyholders an ne- resee 8,050, se ‘4 Total assets rose $2.1 millions. | been modified and improved jthe year. Paymemts to living! Grand Total .. 100.0 100.0 100.0 100. 
eae | eae : 7 : policyholders were higher than in BRANCH OFFICES 


ficiaries in both the life and/| al 068 295,906 80,670 | Policy reserves were increased by | During 1953, G. C. Cumming, | ipa tae Sie pee 


accident. and sickness branches sees 77,558,313 471,955 95.684 1 ¢1 8 millions after making gener- ir.| 1952, but death claims paid were —$2,467,750; 1952—$2,115,472 
‘ , : eneral manager since 1935, retir- “ Pp SL€ | 1953—$2,467,750; 1952—$2,115,472 
363,685 30,838 : S slightly lower. Total premium 1n- Total new premium income excluding MONTREAL & TORONTO 


reached new high marks in 1953. veeee 168,814,441 863,685 130,838 |ous provision for future liabili-| eq and was succeeded by Darrell | Total new premium income excluding 
Payments under life policies 269.554.428 1.429.583 207.070 | ties. Rate of interest earned on [Laird formerly assistant general | Come including consideration for | 3"f5 275. : $1,710,110; 1952— | 
ae, to ee $26.9 + 292,579,708 1.505.110 228.721 invested assets rose 4.87%. | manager and actuary. Monarch |@nnuities in 1953 was $14.9 | Siecle teaitnees eenverted 94.8)—~08.08: 

- tees 7,910, : d 15,55! : an s , : 4 <a)s ; ; a ! 
sewiaabiae payments to living pol 345 262,470 1,979,361 264,102 | Head Office—London, Canada. Life began writing insurance in| lions, up about $1.3 millions from| interest earned on net mean ledger as- 
icyholders being more than twice | 195; |’?! 374,930,299 2'209:736 312,126 1906 and tes in Canada ly, | 1952. | sets as reported to the Federal Department 
the amount paid in death claims. | 19 409,125,975 2.482.878 339,179 | Olficers— and operates in only. \‘of Insurance: 1953—4.28% ; 1952—~4.15"%, 

* | 1953 447.497,819 2.781.749 371.854 | R.G Ives, QC., pres; G. W. Geddes, | Head Office—Winnipes. i Dominion Life was founded in 


In the sickness and accident! “*Net after deducti i ance, annui-] F.S.A., vice-pres.; H. L. Sharpe, F.S.A., | opticers: : 
a okay ticeteteas Yeanemiae aeaeita gen, mgr; H, E. Lumsden, assistant gen- J ‘Eimer Woods, pres.; C. Gordon Smith, 1889 by Thomas Hilliard at 


branch more than 5,000 epar- ties, new insurance excluding additions, 
ate papain rer nas is 1953 a oe me RW is : cael olier, L °R. vice-pres.; Darrell Laird, F.S.A., gen.| Waterloo, Ont., and operates out- 
; tuary, E. ers, © rolier, L, R. , _E. Tar S.A.. asst. gen. 7 : P 

Analysis of Invested Assets uar a mer.; A. E. Tarr, A.S.A., asst. gen. mgr side Canada i J ica, Alaske 


the to 3 ; 1953 1952 1951 15 Detwiler, sec.; D. J. Grant, treas.; J. D.] and ‘treas.. J. S. McPherson, sec.; H 
saline ee ee  temmuninials 337 385 421 4 Brooks, super, ot agencies; A, L. Man-| Thompson, F.S.A., actuary. and six states of the United 
Vv r eee ‘ ° 


ness, asst. sec.. H. W. Johnson, asst, sec. pjrectors- : . 
Municipal 2.0 2.1 Representing shareholders: Robert J States. e e 
Directors— | ig ig ts ° 


Life insurance in force with the an tae SY ey | Gourley, W_ A. Johnston, Q.C.. Stewart 
company at the end of 1953 is ‘ oe Representing shareheldern—R,_@, vey. | A. Searle, George E. Sharpe, C. Gordon Of the total invested assets 
i , ; : . otal ....+0. 48.6 53.2 I G W Geddes, D. B, Weldon, W. ob- Smith, J. Elmer Woods, all of Winnipeg 7 BC, was j : 
practically 10 times as great as Mortgages: inson, F. A. McCormick, Septimus Representing policyholders: .Hubert J 57.6 - was in bonds at the end of 
when the present head office) Farm 0 Thompson, M.D.. all of London. | Bird, Peter Lowe, Conrad S. Riley, Jr., 1953, 30.7% in mortgages. Com- nnua eport 
Representing policyholders—J_S. Moore, | aii of Winnipeg. pany has been active in financing 


‘Ndi : . Urban ..cccoses 41 
y > 
building was occupied in 1927, anqee Colonel G. J, Ingram, J, G, Thompson, | Capitat—Authorized 
London Subscribed 996,000 housing projects and at the 


stated Managing Director R. H. ee ; b 
: : -y Loans .... : 5. ; a9 ; : Sl 
Reid at the annual meeting, Sr Bip eae as Field of Operations—Canada & Michigan. otakd Gr tanandtnnn Aili ‘provinces aoe annual meeting it was stated Increase 
‘a) Preferred Capital—Authorized $1,000,000 Prince Edward Island, New Brunswick, | that over 1,200 families had been over 1952 


Income of the company reach- ib) Common .. 1,000,000, N Scot da Newfoundland ble t livi 
ed $74.7 millions. Assets increased NER 2 nso a sovnetgponne so: “SESE. | ei ae able w secure new living a- . . : 
Tota! Paid-tp ' ane Growth of Basinoss commodation through Dominion A N O T Ly E R New ordinary business paid for. . .$17,317,758 52% 


to over $447 millions, the rate of ot *Insurance N .* 
Real Estate 5 . 3 z Insurance New In ; x Ps 
interest earned on invested assets | Other .........-.. es te ee cee See. leet peditsias tered Life “home” loans made in 1953. | 


co, share paid in Feb., 1947 ‘or $10,000)... +$000) 
, y og, ; : ° a = . aoe - . 
was 4.35% (4.14% in 1952). Grand Total .... 100.0 100.0 100.0 100 


Saneider a< -| 4% or $1 per share paid Feb., 1948) \99. 10.69 4.640500 | Head Office—Waterloo 

The company’s new _ invest- | i953’"$5 900 981. 1952 $2,741,792 annullses | ($0,000); 4% ‘one aibo pet rd etd 1937 «2.0 13:40) 53,73 8,192,819 Officers OUTSTAN D | NG 

is -200 981; 741,792, : ; - 6% / » share pa L 3.40 o , . . : 

ments in 1953 were largely in the Total new premium EROSING excluding ae Tone «oie 800): 8% or $1.50 per name —— 17,759 6,408,700 J E. Frowde Seagram, pres.; A. S First year premiums received om $ 331,1 17 12% 
single premiums ‘ordinary and group paid Feb, 1951 ($15,000); 6 or $1.50) i944 28,853 113,950,476 20,306,754 Upton, vice-pres. & man, dir.; Herbert 


mortgage field. New mortgage) Gniv\: 3953-35 i: 795.47 
': 1953—$5,487,461; 1952—$4,795,478. . wo ste : 
er share paid Feb., 1952 ($15,000); 6% or s 190 5 6 Schaus, asst, ger : & sec: E. S . ; 
per sha 1s ** —-39'826 129°588.176 Schaus, asst. gen. mer ec.; E. 8. Y E A R 0 F Total premium income.........$ 2,338,739 8% 
& 


Mortgages: 


ta’ Preferred . 


7 
hers 
aon 


i 


elo ow 
¢ o> we 2 
util eae ubluinw w& 


ows 


Number of new policies paid for. . 5,205 30% 


’ 69.27c per share paid Dec., 1947 ($6,927) 92 2045 85.496.392 8,015,350 


investm ‘ " g Interest earned on net mean ledger as- 7 ; > 
4 tments totaled more than sets os enero’ to the Federal Department or $1.50 per share paid Feb., 1953; 6°. ee. 33.538 78) 32 Reid, comptrolier; R, G, Paul, asst 


$48 millions. Of this amount about of Insurance: 1953—4.35% : 1952—4.14’:. or $1.50 per share paid Feb., 1954. a. . 36 486 53 91 G. F. C. Pangman, asst. gen. mer 
cL _ " 195 7 5 treas.; K. S. Rabb, asst. treas.& mort- 
Growth of Business 54°. orn ‘ 93°937 30 


—— a Eo ——————— 


2 gage megr.; E. G. Schafer, asst. gen. mgr.: 


aidiicldatins itedenedl indind Sesediabecse 
* - a eres Be 9,503.57 
Insurance New Ins 95: 46.046 212. 31.930.708 A. J. Huenergard, actuary; H. M. Atru- eS ee ee ° 
e€ ropo ] an ] e — ae wy *From 1947 figures are net bin, assoc, actuary; W. L, Hilliard, as-| Net Gain in insurance in force 
t ) 4 ’ sociate actuary; L. J. Whitney, solicitor; 
1912 1,810,228 9,007 2,205 Analysis of Invested Assets S. C. Mackenzie, asst, gen, mgr. & supt. 


Life insurance ‘in force with} Total amount the Metropolitan : 52 195 
-— - . | 1917 » 3,000,779 12,437 1953 1952 1951 of agencies; I. J, Klinck, supt, of agen- j i 9 
Metropolitan Life Insurance Co.|has paid to Canadians since it cores 4495263 30.464 4.644 | Bends: a | ee ee Ordinary Life ... .... $11,468,360 100% 
6,288,065 44,821 , vovernment.., 16 oe : : sales promotion mgr.; A, J. McGanity, 


at Dec. 31, 1953, totaled over $55,- | started business in Canada in 1872 | e <i. 8,820,628 . 48-4 15 Municipal ..... .2 0.3 3| M.D., med, referee: H. M. Pequegnat G Lif $ 4,793,360 100% 
: 2 , ae OUR ENG. 0 ccee : ’ ’ 0 


302 millions, an increase of more lus the amount now invested in - 10,322,735 4 362 . mae 3 ; M.D ass red. referee; P. D, Spohn, 
p 
12,944,495 ¥ 53,588 2, 4 M.B., asst med, referee; A. A, Mavor, 


than $4,109 millions over the! Canada, exceeds the total pre- ‘ “°° 19 272.871 92.663 383 Total at 7 72.2 cee toe 
previous year. The company is| miums received from Canadians | 15 20,666.999 —— wad eee ‘ ' 5 shana Total Net Gain ..... . $16,261,720 100% 
the largest life insurance com-| by more than $433 millions. Cana- | }$3 aeons sao 118386 Urban :...7... CE be yr Oe 


pany in the world. It writes| dian life insurance in force 26.071.708 128,200 17.188 oad ~ ; 7A. $. Upton, vice-pres. and mng. dir.. 
: oe . a Te _ 9° me 7 SZ... 28,07; 403 ooo ao ; on ; ; Kitchener; Ford S, Kumpf, Waterloo; . ; 
ordinary, industrial and group in- | covets 2,700,000 policyholders. Of | 592; 30.233°362 153.723 20480 | Policy Loans .... § 5.! : 5.1] We Hilliard, M.B.. Waterico: °C. Gor. Total insurance in force. . $1 22,667,109 


surance, the ordinary insurance | the total amount 56°. was ordin-! «From 1937 includes settled for business is 832 108 15.2. don Cockshutt, Brantford; *C, L. Gundy, 


g . ( q Si 5 o% stri ¢ »xclusive of increases, revivals and an-; (<p, Comm< ; 26 9 ¢ Toronto; W. D. Euler, P.C., Kitchener 
being almost half of the total. ary business, 26% industrial and | exclusis s | «b) Common .. W. H. Maikit. OBE. Vancouver: G. A Benefits paid in 1953 $ 1.173. 470 
, ’ 


> Re ° | e ° uities 
New insurance issued in 1953) 18% group. Total investments in| "From 1942 on net*basis. Pitot ‘3a 9a, Forbes, Hespeier; J. A. Simard, 0.B.E., 
a ‘ "s ” Montreal; A.C. Hardy, P.C., Q@.C., 


was over $4,053 millions. About)Canada on Dec. 31, 1953, ex- Rea 5 05 0.1 
: : . abn , Analysis of Invested Asset ; om > Brockville; G. H. Dobbie, Gait . Biss 
60% of the new insurance was ceeded $700 millions. RR I oR eo 34 35 (34 28) sPolicyholders directors, Benefits paid since Co. founded. $ 31,722,884 


ordinary. Th > we incor “ Bonds: ‘ ‘ te Grand Total 15.0 100.0 100 100.0 » 
- e company was incorporated nes: » ‘ ** i 4 Capital#aid-up .. sceecevoescse ORRRSSD 
~ ; - S ae < . Governmert... 29.9 306 34.6 Consideration j:eceiyed for annuities: ° 
_The company does a substan- in New York State in 1866 start- Municipal 40 3.7 1.0 3+ 1953—$484,832; 1952—$518.172 Dividend to Sh’holders—$i2 per share in Increase in assets. ... 6.05.00 $ 1,249,979 
tial volume of annuity business ing business in 1867 It began Other 11.0 8. 3.7 2. Total new premium income excluding | 1953. 
and at the end of the year had : i. 7 ae oni single premiums: 1969--§4.933,208; 1852—/ ois oso 
Spe ¢,; business in Canada in 1872 and/ otal ...... 44.9 39.3 $4,485,062. eld of Operations ORE RR Sin nists hee eae $ 20,407,332 


in force, annuities providing an-/|j ; i Interest earned on net mean ledger »s- | Canacda, Jamaica, Alaska and the States 
in 1915 was mutualized. The | Mortgages: sets as reported to the Federal Department! of Michigan, Pennsylvania, Washington, 


9 ; . J : - | 
nual payments of $217 millions. | Canadian head office is in Ottawa. Bee erento tee. ee of Insurance: 1953—4.78% ; 1932—4.67 Delaware, Ohio and New Jersey. 


Total payments to policyhold-| The company has been active for sont 


ers and beneficiaries in 1953 were 7 : “Sk eon 
many years in health and educa-| , 0st "Ss 


$1,029 millions. tion work and in 1953 distributed | ..0¢x;: 


In Canada business in force | oyer 2.340,000 pamphlets on health| (a) Preferred . 1. : ; 
with the Metropélitan totaled| and safety topics (in Canada). (b) Common... 3 . ’ 
$3,039 millions and riew msurance Home Ottice—New York. | Total ....+.ce0e 4 ; 3. . J ft hes cs 


4 
effected was $284: millions, both) canadian Head Oftice—Ottawa, Canada. | Real Estate .....0 1. 2. 
i decane cen ae ulual Life Insurance Company 


showing substantial Zains Over = Canadian Officers — Glen J. Spahn, 2nd sc eties hint Sapeiinege . > , . 
the previous year. The compuny| Vice-president in charge; F. D. Smith,! Grand Total .. 100.0 100.0 100.0 Business Insurance and Personal Estate Planning 


‘ . | supt. of agencies; G. R. Berry, 3rd vice- é — : 
has in force, in Canada, annuities e: : : Consideration received for annuities: 
’ ’ S president; Wallace Troup, M.D.; assoc | 1953—$304,035; 1952—$312,846, Head Office 


providing annual payments of; med. dir. Total new premium" income excluding Th L d Lif | C _ 
over $20 millions. The company | Gittvth 40 Dktteied bn 'Cieata | single premiums: 1953—$449,872; 1952— e@ London Life insurance Company 680 Sherbrooke Street West 
also does a substantial accident | Insurance New Ins. | $398,969 P My 
i | Assets Force? Effectedt Interest earned on net mean ledger as- 25 King St. West, Toronto e EMpire 6-9403 Montrea 
— health een en —— Year ‘seee) n 9000). ($000) sets as reported to the Federal Depart- 9 . . P = 
and on an indivi sis. r= 1938 270,92: 3,867 9.15 ment of Insucance: 1953—4.87%; 1952— = ne 4s tones E 
ing 1953 ceatiaenahar te ‘Camadion 1538 ——i——-—- sai UT wee 
. . ° . 1940 292.290 1,206,231 109,099 — 
policyholders including matured} i945 °'°::° 430,173 1'775.472 172.446 * 
policies, accident and health and | }%° - SAE SIS SAE, | 811A 
disability benefits, death claims, | 1951 551.305 2.658.302 233.659 
ivi , 2 | 1062 ...c0e 580,545 2,821,694 253.039 
dividends and other payments | ips) °"-"": 618938 °3.030,103 284.362 
were over $59 millions. +Net. 
~ Entire Operations 
Total Insurance New 


A . * 
Empire Li fe Assets in Force Insurance 


SHVAAUVUMRULAUMATHOUUOAANAANALAOUEOOOOUAHUU AAT ASREUR EDOM AAEEE TUATHA MP 


Year ————— $000) — 

Founde i 192 E ir Li 1948 9.125.145 39,736,793 2,883,062 

t rt ‘ mpire Life | iis 9,707,948 41,443,424 2.755.547 
nsurance Co. on Dec, 31, 1953,! i950 - 44,914,968 : 

had in force life insurance total- = (900, oo a 

: e998 . « 2 . oi, ” 3,000,491 

ing $129.6 millions of which $129 | 1953 12,311,933 55,302,274 4,026,808 


millions was ordinary, the bal- Consideration received for annuities: 
1953—$154,108; 1952—$157.928 1000's) 
ance group. 2 Total new premium income excluding 
New insurance effected in 1953, single premiums iordinary § insurance 
1953—-$60,806; 1952—$54,432 ‘000's) 


was over $22.4 millions, of which =“ ys : f 4 e ° 
9 See nterest earned on net mean ledeer as- . 

$22.1 millions was ordinary. Total | sets as reported to the Federal Depart- s 3 Ou m ] 

assets rose to $23 millions. Head | Pent of insurance: 1953—-3.62%; 1952— 

Ss “et . | 0% >. . 

office originally was in Toronto : 5 

but later moved to Kingston, Ont. 


Total premium income in 1953, Desjardins Mutual 


was over $3 millions. Rate of in-| L’Assurance Vie Desjardins is |: : : 7 be enough to take care of 


terest earned by the company in a mutual life insurance company, 
1953 on invested assets was 4.48% head office at Levis, Que., incor- 
(4.33% in 1952). ee porated in 1948 to co-operate with 
Head Offite—Kingston, Ontario. the credit union movement in 


Officers— 4 3 é ’ 4 3 i * a 
Charlies P. Fell, pres.; A. at saat Quebec Province. It began busi- if ; 2 
. ‘Russell, Ist vice-pres.; Hon, Norman P| ness in 1949. On Dec. 31 it had in at ; m y aml y O ay ° 


Lambert, 2nd vice-pres.: H. H, Blake- , 
man, gen. mgr.; W. J. Logie, actuary: | force total life insurance of $17.1 
J. S. Delahaye, medical referee; W. T ty? 2 : oo 
Fortve, sec. a tress. millions with new insurance writ- 
ee a iat ite ten in 1953 at $7.5 millions. Total 
ell, / ei uae, Hewes. 2. 
man A. Fairhead. H. H. Blakeman, assets were $1,033,231, 
Hon, Norman P. Lambert, D. Walter Head Office—Levis, Que 
McCormick, Donald R. McLaughlin, Air | Offieers— 
Marshall W. A. Curtis, Thomas Oakley. Hon. C. Vaillancourt, pres., Levis, Que.; ; 
Field of Operations—Provinces of Can- Laurent Létourneau, Ist vice-pres., Three a" ' , «sf Hl f od k h 
ada: Prince Edward Isiand, Quebec, Rivers, Que.; Benjamin Béland, 2nd z be heii . 4 costs sm ortune t av to kee i . oin 
Ontario, Manitoba, British Columbia, oe Montreal; Gilles de Billy, ‘ . aad | t isa a ‘ pt ngs £ £ 
Alberta; Jamaica sec., Quebec; Alfred Rouleau, gen. mar , : . n ty 
Capital Steck—Paid up $320,240, Quebec: Oscar Mercure, C.A., treas . : ee to pay for a place to live, and to look after all the 
Dividends to Shareholders—6% perf an- Levis, Que. household expenses. 


num on the paid-up capital stock. Directers— 
Laurent Létourneau, Three Rivers, Que.; 


Growth of Business Cyrille Vaillancourt, Levis, Que.; Emile : ia 
Net Ins. New Ins.' Gagnon, N.P., Rimouski, Que.; Albert 4 ° “That's all right as long as I'm on hand to buy these 
Assets in Force Effected} Cété, LC., Levis, Que.; Valmore de . . . ° 
oe oni? aasz | Billy, CR. Levis, Que; Willie Des- ” things from what I earn—but what if I weren't here 
= a.ait Saaz |6|«|6Uchénes, Kénogami, Lac St-Jean, Que ei ; ; ‘ J 2 2 
ee a Benjamin Béland, Montreal; “Marcel ; % j and my wife had to get along on my life insurance? 
ae os aoe Gravel, Joliette, Que.; Maurice Perrault, d H | . ld i . x 
1 3.392 015 | Abitibi, Que.; ‘Victor Falardeau, Hull. A ow would it last? 
72 906 12.518 Que.; Chanoine Armand Malouin, Sher- ' e 7s " ; . 
77,432 10,231 brooke, Que.; J, Alphonse Meunier. N.P., ‘ E 
83,118 11,066 St-Hyacinthe, Que.; Charles Forest, % “ . . 
= Se chee Bonaventure, Que. es cS How can I arrange my insurance to make it go as far 
+ 30 = — Rey oo Field of Operations—Province of Quebec. ; 4 Shle in taking cave of my family?” 
eovees 21,4072 q 7,47 r me I Oo ie 
1953 ...... 23,006,124 129,672 22,420 Growth of Basiness . 1 : — & 3 fn 
jNet Insurance Insurance \ a % 
Analysis of Invested Assets fea — = — — . A $ K T H E t ° N D ° N L ! F E M A N 
; 3 1952 1951 = 19% 9 ....46 197,001 859,963 859.963 
Bends: : & 292,764 2,566,413 1.819.399 
Government ... 1! 20.8 22.1 f 9: 421.245 5.156.744 2.747.092 
Municipal 10.0 10.4 761,717 10,646,589 6,080,031 
Other ... . 26.6 25.8 29-4) 3953 ...... 1,033,231 17,138,843 7,554,418 


: J 57 ' . Analysis of Invested Assets 
Mortgages: 1953 1952 1951 1950 
Urban . 5 23 e ae ° 

Policy Loans .... ’ ' + 

Stocks: 
‘a! Preferred . d 4 
(ib) Common .. 6 


Municipal 5.21 17.58 


i 
| 


. Government ... 13 28.51 


om T 5 a 0 ‘ : / 
& 0.5 Policy Loans .... # ‘is . . rt . 2 s / , 
1 0.8 | Stocks: 5 SG eI IEE TS oP Edge oe) RR epee TREE 
. 0 il ta) Preferred . 0.5 t ‘ 3 " : ; ene? 
— — - ——|Other .. ; 18.01 oa : Insu rance , 
Grand Total .. oe 100.0 100 | sais Simin eee $6 5h 8 ms ; ie Pe me 
Consideration receiv or annuities ran otal ..100.00 100.00 100.00 100.00 sa 16 vest 
1953—$41,180; 1952—$45,926. | Consideration received for annuities: 4 , Pe HEAD OFF ie £ . t 
Total new premium income excluding | 1953- $118.12; 1952—$235.021. Sep? 8g ify ; . ae 
single premiums: 1953—$510,263; 1952-- | on a somoten Serne excluding “4 . : ; CL ates 
867 j single premiums: —$108,808; 1952— LE ok , ; ; 
Sterling business converted at £1 =$2.72. | $92,241. WELL OVER ONE MILLION CANADIANS ARE INSURED WITH THE LONDON LIFE 
Interest earned on mean ledger assets| Interest earned on net mean ledger as- A : 
as ¢eported to the-Federal Department of sets 2# reported to the Federal Department . = 5 4 ae a 
Inikrance: 1953—4.48%; 1952—4.33%. of Insurance: 1953—4.01%; 1952—3.87%. , # 
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a—1953- sterling business convertéd at £= = $3.08 

b—1953 sterling business converted at £1=$4.00 
c—1953 sterling business converted at £1=—$3.00 
d—1953 sterling business converted at £=—$3.20 
e—1953 sterling business converted at £1=$2.80 


*Does not do business outside of Canada. 

Data for 1953 entire business not yet available, accord- 
ingly total figures are not strictly comparable. 
tIncludes annuity consideration. 

Figures shown are annual annuities provided. 


Life insurance figdres net as for Federal Depart- 
ment of insurance, i.ec., excluding « annuities, revivals, 
increases and reinsurance ceded in business effected, 
annuities and reinsurance ceded-in business in force. 
Annuity figures shown separately. 


Canadian Operations 
(In Thousands of Dollars) 


Total Operations 


(In Thousands ef Dollars) 


iii ' —Pelic Payments— Policy Payments New Life Insurance Effected New An.- Total 

maeiaie weg ah la wee Annuities Live "Death Annuities Premiam} Annuities Live Death p nuities Premium? 

Group im force? — Claims Ordinary Indestrial Group Total Effected{ Income Ordinary Industrial Group Total in force; Phelders Claims Ordinary Indastrial _ Group Total Effectedt Income 
r $ $ $ s $ $ $ . $ $ $ $ $ $ 


—___—_— Life Insurance in Ferce— ~ 


New Life. Insurance Effected 


Year Ordinary Industrial 
$s 5 


siiads alan $$ ——— ~ —--—~ -- - ~s ~ _-————_- ——— —" 


AGING .. 00. eeerereees 


Aliance Nationale ° 


eee eetee 


Bankers Life 


Caisse Nat. D’ Econ " 


Caisse Nat. Assur. * 


Canoda O-nsscusepene 


Commercial 


eeqeeeee 


Confederation Life c ... 


Con n ecticut Gen eral 


Continental Assur. ...+- 


Continental Life ieeboc® 


Co-operative Life * 


Crown a 


eee eer eeeeee 


Cuna Mutual ... 


eeetee 


Desjardins Life * 


Dominion of Can. Gen... 


Dominion c 


i le 


Oe ae 
Equitable (Can.) 


Equitable (U. S.) 


Excelsior * . 


Fidelity * .. 
Greot-West 


Imperial d . 


Industrial * .. 


John Hancock Mut. 


Laurentian 


Life Insur. of Alberta 


NS” ee ee 


London * ceccevdiovces 


3,261,594 
_ 3,097, 047 


1953 
1952 
1953 
1952 


1953 
1952 


193 0—Ct~*# 
1952 
1953 
1952 
1953 
1952 


1953 
1952 


eevee 


80,273 
1,439,979 


21,862 
19,785 


22,124 


eetheve 


1953 ‘ 

1952 928,576 

1953 2,196,226 
1952 2,006,377 
1953 1,133,740 
1952 967 422 


1953. 124,055 
1952 117,367 


1953 24, 583 
1952 19,826 


1953 
1952 


1953 
1952 


1953 

1952 

1953 

1952 

1953 465,573 
1952 

1953 

1952 

1953 

1952 

1953 5,86: 
1952 85,772 
1953 9,381,947 
1952 8,789,992 
1953 


310,700 
1952 287.314 
1953 


26,638 
1952 24, 120 
1953 


‘1, 461,525 
1952 1,339,234 
1953 
1962 


1953 
1952 141.709 
1952 8,061,147 
1952 - 7,452,923 
1953 


95,272 

1952 5 
1953 

1952 

1953 

1952 

1953" 

1952 


14,853 


47,846 


eevee 
eee 


64,111 


eeree 


% 129,063 


see 
eeeee 
rene 
eeree 
eeeee 
*eeee 


566,951 


eevee 
seetee 
“eevee 
eeeee 
eee 


eeeeee 


Loyal Protective ......- 


Manufacturers a 


eereee 


Maritime 


Mass. 


Mutual life s0,t0* 


Metropolitan 


** eeeer 


Ministers’ bl. ... 


Monarch * 


Montreal ..... 


Mutual of Canada 


Mutual of New York ... 


National 


New York 


eeeeereeeeee 


North American c ... 


North Amer. L&C... 


Marthe sccccccsce 


Norwich Union * .... 


Occidental ...... 


Paul-Revere Life .... 


Prevoyants du Canada * 


Provident L. & A. ... 


Prudential of America ... 


Prudential (Eng.) “ ... 
Royal Insurance * ... 


Sauvegarde . 


Solidarite ‘a> 


Sovereign * 


Standard 4e.,..... 


ee eee 


Sunb... 


Survivance - 


Toronto Mutual Meas « 


eee eer eee tee 


Travelers 


United Benefit .. 


ee 


Union Mutual 


sere eeeee 


“ee. * 


1953 
1952 


1953 
1952 
1953 

1952 
1953 
1952 


eeeeee 


1953 26,253,454 
1952  24'609.277 
1953 
1952 


1952 
1952 
1953 
1952 


1953 
1952 


193.937 


*-. 


. 1952 


1953 
° 1952 
19531 
1952 1 
1953 
1952 
1953 
1952 
1953 
1952 
1953 
1952 
1953 
1952 
1953 
1952 
1953 
1952 
1953 
1952 
1953 
1952 
1953 
1952 


860, 432 


1, 
1,310,770 


208,832 


136,810 


eeeeee 


eeree 
eeeree 


eeeeee 


1953 
1952 
1953 
1952 
1953 
1952 


> 1953 
1952 


1953 
1952 3,713,620 


1953 
1952 


Serene 


7, 144 


118,324 
107,978 


sete 


1953 
1952 7,264 


4,246,821 
_ 4,052, 425 


920, 158 
864,195 


- 282.835 


eee ee 


~~ 1953 
1952 
1953 
1952 


1953 
1952 


s*#neee 


46, 269° 


~~ 94,470 


1,374,999 


890,944. 


103,922 


603,336 


163,394 


108,819 


132,595. 
125,205 


0.910.217, 


10, 100, 216 
8,646,849 


25; 979 
21,203 


494,818 


25,679 


470,478 


375,505 


6,010 
3,378 
301,886 
229,854 


2, 583, 548 
2,736,726 


1,453,343 
1 210.479 


214 
196 
19,222 
16,789 


~ 91,051 
71.737 


28,538 


428,816 


426,478 


13,361,810 .. 


_ 11,748,896 | 


115,041 
101,476 


1,934,797 


ee 801,477 
24, 469 


22,425 


1,681 886 
1,490,400 


37,213 
32,035 


1,301,061 
1,158,430 


"4,779,774 
4'743,103 


2,587,083 


2,177,901 
124,269 
117,563 

43,810 
36,615 
981,995 
872,567 


1,475,923 


82,812 


a 
479 

13,547 
12'799 


48, 437 


"29,857 
26.453 


1,407 
1,381 


17 
ll 


17,195 
16.336 


320 
288 


30,510 
17,676 
907 
786 

53 

65 


72 
47 
395 


11,562 
11,380 


20,855 
18,847 


20,021 


1,060 
857 


175 
205 
392 
319 
6,038 

5,506 


1,048,375 


17,138 
10,647 


~ 49,950 
45,494 


443,018 


609 


417 


228 
103 


"11,045,870 


9,748,386 


2,87: 


107,547 
96,791 


2, 866, 265 
2,775,343 


303,833 


4,465 
3,804 


366,144 
258,182 


“31,236,307 
10,964,213 


8,505 


7,894 


193,371 
154,100 
4 


465,237 


287,784 


270,136 


1,914,855 
1,640,525 


51,144 


38,267 


17,092 


11,489 


21.786 


8,350 


92,419 
58,289 


CC CIN ti 


Washington Nat. ie ke'ee 


Western 


Total 


ee ee ee ee 


— 


A 
’ 


1953 
see o> 9888 


435,011 
393,061 
1953 
1952 


16,818 


ee 


1953 - 


17,880 


326,380 169,162 


120,859 


64,111 
60,544 


"129,672 
104/339 


96,091 
85,875 
20,427,817 
18,538,378 
313,573 
289,010 
29,061 
26,745 


“1,887,115 
1,690;589 


679,257 
629,992 
~ 309,677 
268,545 


“14,646,564 


13,383,562 


698, 934 
381,028 


302,274 
192,381 

35.335 
212,178 
193,937 


107,865 


1,537,358 


1,396,841 
4,683,150 
451: 


12,325,719 
11,598,554 


4,433,642 
3,852,215 
326,206 
291,081 
76,036 
64,447 


1,134,643 
979:446 


486,187 


117,324 


38 


218 

217 
4,889 4,199 
4,362 3,942 
323 874 
23) 737 
158 589 
166 599 


268 799 
~ 398,249 233,133 
368,573 © 215,58 
946 —-.2,524 
833 2,515 
~ 163 82 
* 103 85 
37,052 11.160 
32,885 10.222 
4,524 3,851 
4,215 3,566 
1,203 
894 


295 


260 
636 
644 
495 
413 
165,324 
153,076 
280 
1144 


~ 4,012 
639 


“187,015 
172.943 
246, 

170 


812 
697 
82,131 
76,946 


35,33 
2 

8,636 
17,318 
201 
178 
9,914 
$02 
303 
253 
54,547 

48,98 
480,346 
446,639 
378 
393 
410 
201 
844 
$53 


ero 
2410 


466 
16,589 
15,686 
71,730 

57,260 


8,426 
8,021 


60,244 
56,736 
719 
‘ - 
785 
108,507 
104,116 
3,260 


3,048 


484 
447 


694 
517 


2 


5,086 


19,096 
16,120 
2,130 


2,889 


169 
146 


4,933 
4,695 


43,184,712 _ 
39/109.353 


“332,595 
125,205 


43.833 
34,633 


129,565, 148 23,155,676 76,478,514 229,199,339 
1952 121,268,108 22,677,632 65,865,035 209,285,823 


118,324 
107,978 


~ $603,195 


5,160,394 


13,926,071 _ 


_N, 461,021 


1, 212, 167 
‘923,235 


375,354 
319,158 


930,553 
812,229 


17,880 
16,818 


. 1,458,040 1.565.928 


126,391 
117, 796 


84,219 
21,079 
53 106 
48 76 


8586 


63 110 
| 86 


50,272 
45.680 
11,724 
10,905 
2,504 
2'377 
2,703 
2.864 
132 
4 
g28 
214 


45,186 
41.195 


5,064 
5,085 


467 
435 


222 
211 


44 
43 


98,309 
90.541 
»,720 
4,408 
2,227 
2,366 


56. 
1,325,690 1,999, 


rim 


391,170 
354, 983 


14, 269 
9,673 
139,666 
128,580 


97 


4.964 
6,440 


10,488 


1,012,147 
902,968 


40,218 
36,500 


4.116 


2,951 


191,869 


175,708 


12% 
AL 


1,005,717 
938,681 


16,125 
14,363 


3,147 


4,916 
202,522 


180,897 


309" 467 


2,477,141 
2,191,462 


3,993 
2,971 


31,931 
29,504 


16,162 
11,302 


141,012 
127,668 


342,976 
298,074 


19,822 
16,824 


1,047,651 
920,795 


19.842 


142,150 


542,050 
506,686 


405,302 
379,344 
3,117 
3,327 
1,918 
1,312 
475,253 
390.369 
138,451 
131,244 
60,193 
67,393 


69, 063 
62,997 


1,062,260 


1,453,430 


569,087 © 


329,093 


334,178 


184, 268 


16,886 
8,093 


~ 211,776 
251,500 


16,034 
16,415 


212 
201,642 
101.692 


532,149 
497 856 


310171 
214,888 
26.784 
33,055 
16,537 
35,713 
16.18 


93,337 
88,438 


770-204 6,892,575 
737.834 5.234201 


"1,432,731 
1:037/601 


183,689 
178,236 


6,396 


14'646 
9,452 


61,293 
51,260 


6,558 


6,024 


"22,420 — 


17,475 


~ 14.131 
10,563 


1,547,996 


1,658,798 


67.935 


71,061 
66,042 


677,733 


16,162 
11,305 


151,930 
133,420 


347,067 
298,074 


19,950 
16.879 


(194,837 
"105063 


~ 94,621 
78,507 


20,480 


57.873 


18,404 
14,910 


261,742 
2,171 
12,312 


697 70,087 


458,837 _ 
2,311 


81,637 


17 1,619. 


1,191 


465 


376 


46,453 
41,771 


934 


836 


37,415 


34,796 


(144,754 
132,016 


82,734 
70,591 
3,529 
3,379 


1,058 


851 


29,861 


26,673 


11,326 


7,982 


441 


455 
1,345 
1,269 


461 

387 13,665 
29 
64 8 


‘ 
7 
‘ 


7 2,710 


1,987 : 
7 


14,959 


4 3,074 


2.899 


2,248 


686, 009 


8, 863 
8,090 


799 
679 


54,473 


50,315 


20,900 
19,946 


8,047 


6,989 


732,669 


540,386 
51 


5,153 


1,983 


1,800 


337. 


290 


139,597 


1,114 
1,963 


135,991 


4,606 


3,194 
2,950 


40,809 
38.014 
143,638 
140,617 


3,318 
3,082 


1,000 
90 


383 


"22,827 


2'084 20,674 
10 4.117 
6 3,328 


40 
36 ° 


9 
15 


eee 


265,394 
158 862 


4,126,786 


14,435 


5,484,074 


1,207 
903 


943 
1,178 


13,475 


7,045 


18,335 
17,134 


"99,682 
95,338 


$74,303 
532,444 


1,069,326 
900,540 


158,028 


93,248 
83,930 
198,112 
167,614 


2,385 
1,757 


24,146,028 
20,386,077 38,919 


~—-—__——_ - 


353,337 


46,329 
"180,038 
_170,249 


559 
515 
1,143 
1,084 


22,796 


4,042 
2.939 


1915 
1323 
384 
481 


_188, 162 


45,245 
43,074 
9, 444 
9,899 


22 «23,976 . 

21:753 
Q 485 
2 473 


+ 10. 
,158,054 


55,507 


127,344 


411 


1,390,735 
1:286:793 


“212,441, 


52,971 
51, 153 


85,5 50 


76,651 


19° BS 


~ 25,679 
22/124 
“951,561 
690,124 
31,203 
28°657 
637,20 
59(°63 


6 
8 


9,633 


19816 


513 3, 932 
466,818 


11,298 
6,918 


14, 853 
9,534 


~ 44,797 
40,826 


354, 760 
329,894 


~ 641 1! 
60,544 


128,194 

103,088 
93,961 
84.139 
6,333 
6,367 
310,700 
287,314 
26,638 
24/120 
921,996 
868.063 


470,980 
444,034 
163,394 
141,709 
41 

33 

) 95,272 
85,498 
1,361 
1,479 


1,863,344 
1,699,764 


667,562 


97,376 


30,458 
28,437 


~422,9f1 
114,750 


"157, 164 
152,004 
$53,795 
509,048 


6,°i2 
4,586 


132,424 
i 19,898 


45,563. 
34,865 


283,050 
_ 249/268 


868 
583 


69,280 
57,454 
218 
"896,358 
819,534 


281, 603 
_ 243 983 


50, 495 
47,025 


"132,505 
12%, 205 


26, 741 
23,144 


“118,324 
107.978 


ae 


1,185,698 
1,108,149 


15,360,554 
14,067 833 


331,082 
326,812 


1,767,833 
1'714.549 


280,498 
25,979 


301 


439,224 
351,642 


6,010 
3,378 


286,892 


218,662 


19,222 


16,789 
75,580 
61,600 
160,879 
119,978 


609 


417 
22% 


103 


~ 69,053. 


64,406 
2,872 
1,694 
2,423 
2,625 

257,999 
218,644 
68,304 

55,629 


38,736 


30,046 


15,736 
1 798 


385,750 


303 833 


779,970 
755,402 


8, 505 
7 ‘394 


154.100 


186,913 


4, 701, 792 
3,898,071 


are 


255,184 


359,995 
332,251 


111,529 
97,854 
306 
289 


24.469 


19,785 
27,280 
22,425 


1,190,785 
1,041,/66 
37,213 
32,0385 


924,098 
809,300 


43,810 
36,615 


589,512 
528,418 


‘1 


7 
28,896 


42,400 
374,290 
343,276 

64,111 

60,544 


128,803 
103,505 


75,391 
70,773 
313,573 
289,010 


29,061 
26,745 
ie 179, 995 
1,086,707 


539,28 
499,663 
309,677 
268,545 
15,776 
14,831 
96,827 
87,022 


14,895 


723,620 
670,245 


3,039,103 
2,821,694 


4,597 
4,184 


212,178 
193,937 


114,735 
105,270 


120,072 
166,636 
156,408 


610,720 
549,309 


76,036 
64,447 


2,679 


2,758 
1,482,624 
833,259 
288,384 
249,643 
53,344 
49,580 
132,595 
125,205 


43,833 
34,633 


2,177. 


850 


3,061 
3,4 88 


94,189 
84.242 | 


~ 19,642 
16,535 
3,775 
3,475 
1,203 


18,619 
17,264 


17 
il 
) 


118,324 


107,978 


104,687 


83,351 


296,662 


047,915 


* 17,880 
16,818 


43,408 


74,168 
67,943 


21,920,178 
19,680,452 


171,977 
161,414 


292. 262 
5,036 


193 


147 


041 
781 


520 
260 


598 
619 


475 
382 


6438 


639 


108,903 


100,158 


21,912 
17,180 


10,151 


22,925 


22,474 


179,019 


564,738 


66,965 

67,421 
269 

31,931 

29,504 


16.100 
11,266 


139,209 ~ 


126,134 


12.871 


59,909 


30,694 


31,826 


10,639 
140,640 


ae sane ‘48 255 432,217 2,422.95: 


69,266 163 
43,526 


20,594 
14,177 


10,028 
15,846 


6,949 


20,880 253.0% j 


106,531 
90,541 218 


18% ~~ 4,646 
3 4447 

sece ae 
ve 2,091 


wrvaingeec: 


177 


17. 1,619 
42 1,191 
2 464 

44 376 
360 1,712 29,202 
123,459 1,065 26,692 


40,780 +2 $34 
836 


8,352 1 

janine 
95,992 598 20,905 
19,127 


86,696 494 


oe 461 
i 366 

1,019 

579 


3,515 
3,365 


19 1,058 
851 


384. 14,121 
361 12,796 
1,372 
1033 


432 
455 
1,205 
1130 


~~ 10,039 
9.176 


6,558 29 ~—«:1,987 
6.024 64 1.877 
22,202 4 2989 
17°184 2'639 
2,679 

2.175 

1,032 

923 

8,863 


183 
140 _ 8,090 


15 799 
64 679 


4921 28,278 
958 


26,258 
480 


15, 352 
402 14,647 


71,061 328 8,047 
6.985 


66,042 219 
5,416 2 488 
630 ....- 593 
1,983 
A 800 
337 


) 
6,396 
4,802 


3,758 
1,526 


84,590 
83,328 


6,630 9, 334 eevee 
5,510 teens 


1069 «755 4 
1,116 3,08 9 
1 
3 


449 
263 
43,967 “3 14 
34,839 217 


omen 


2'990 


1,08 59 


9,189 


sd 
549 
495 


58,023 
52,864 


3,925 
114 
109 

5,003 

4,606 


184 
14 3,116 
21 2,878 
53 40, 142 
37,365 


637 
624 


2,815 
2,698 


4,264 


46, 026 
43,242 


762 


891, 9,241 


264,461 
52.054 
44.789 


991 
1,222 
5.684 
5,074 


14,435 
13,475 


11,461 


~~ 16,946 
15/396 


60,339 
53 192 2 


2, 680 
17,44 


3,148 
1598 


247,221 
209 


20), 899 560, 579 


12,999 514,717 


a 





Canada Life 


Total business in force with the 
Canada Life Co, at the 
end of 1953 was 
made up of $1,682 millions life 
insurance and annuities equi- 
valent to $252 millions of life 


1,934 millions | 


Western Life 


Western Life Assurance Co., 
with head office at Hamilton, On- 
tario, at the end of 1953 had $17.8 
millions life igsurance in force, 
with total annuities in force pro- 
viding annual payments of $43,241. 

Life insurance in force was up 
more than $1 million. .Total new 


] vice-pres. and treasurer; G. G, Daly, 
underwriting exec.; A. E. Parks, M.D., 
F.R.C#P.(C), medical director. 


Directors— 
ting shareholders — H. L. En- 
man, E. C. Gill, R. A. Laidlaw, A. N. 
Mitcheil, John L. McCarthy, S. M. Wedd, 
all of Toronto; I. C. R. Atkin, New York; 
| A. V. Davis, Pittsburgh, J. Stuart, Chi- 
cago. G 


| Great-West Life 


Great-West Life Assurance Vo. 
which was founded in 1891 and 
began business August 18, 1892, 
at the end of 1953 had in force 
life insurance totaling $1,887 mil- 
lions, with annuities providing 
annual payments of over $37 mil- 


ler; R. O. A. Hunter, sec.; Stefan Han- 
sen, dir. of group ins.; F. A, L. Mathew- 
son, M.D., med. director; R. C. Barnsley, 
dir, of research. 

Directers— 


Shareholders directors—Joseph Harris, 


H. W. Manning, G. H. Aikins, S. L, Cork, | 


Hon, T. A. Crerar, George McLean, W. 
Cuiver Riley, H. R. MacMillan, P, A. 
Chester. Rhys M. Sale, Policyholders 
directors--H. E. Sellers, Victor Sifton, 
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THE FINANCIAL POST 


A JOB WELL DONE 


Life insurance companies are to be commended for 


insurance. 


The figures are net, exclusive of W P. Riley, N, J, Breen, W. A. Mather, 


W. P_ Walker. 
Field of Operations— 
Canada; North Dakota, Minnesota, 
Michigan. Illinois, Washington, Indiana, 
Missouri, Ohio, Kansas, California, 
Pennsylvania, New Jersey, Delaware, 
Iowa, Florida, Kentucky, Texas, Ore- 
gon, U.S.A 
Capital— 
utho rized 
Subscribed 
Paid-up ones di asedio’ 
Par volue ot shares $10. 
Dividend Paid Shareholders—50 cents per 
Quarter. 


the very excellent job they continue to do year after 
year providing, through consistently well-managed 
portfolios, security and peace of mind for millions 
of Canadians in all walks of life. 


Beker BC. fe Come Rt. Bon, su 
Thom 


. ‘ . . li ; 
ng White vail at Toratee w. at | insurance effected at $2.3 millions | lions 


ail reinsurance ceded to other! Whiteford, Pittsburgh; James V. Young, | Was also higher and assets reach-| The figures in both cases show 
companies. The gain for the year | . Hamilton, ed a total of $4.2 millions. The|a substantial gain over the pre- 
amounted to $214 millions, largest | "CiS,$2..°Einines Kingdom. Norther» Ire- | company, which was organized in| vious year. New insurance efféct- 
increase in the company’s history.| land, Republic of Ireland, United States/1910, began business in 1911,| ed in 1953 was $2£3.5 millions and 


Total business in force includes | capital 1 000,060 Shiver ea eer nands. | writes ordinary life insurance and|new annuities effected provide 
annual payments of $4.1 millions. 


328,519 life insurance policies, 32,-| Dividends to Sh’helders—In 1953, $300,000. | operates only in Canada. ; 
020 annuities and 273,806 lives | Growth of Bestncss a : Seed Optioe—Hamniiton. Th: company writes ordinary and 
under group contracts, a total of pana = Fy be ee Greenway, chm. of the board; | Toup insurance; does a substan- 
634,345 contracts of al] kinds. i Cees) cones) i c pag yt tg og w= ame | tial volume of business outside 
New life insurance placed dur- | j9;7 °: : 21369 J. D. Robinson, acty, and sec. ioe about 1/3 of the total 
ing 1952 was over $229 millions, | 1922 Md 60,782 Directors pee et: 3.0: Reen: insurance in force being outside | Growth of Business 
the largest amount the company | i932 °°:°': A. R. Goudie; Dr. G. E. Greenway; F.| the home areas. _ PO mn § wy 
ever issued in any one year. “This | = , ee ne: © San ee Great-West Life is the largest | year (eee) tgeten, 
total is also net and does not | 1947 Field of Operations—-Canada. —_— Canadian financial organization | 1912 woes 12,251,983 183.978 30.368 
include revivals increased poli-| 1948 -----. Giticien eittniiees with head office west of the Great | ig. °'°' iy'i9a'255 318.607 46.467 
cies, dividend additions, or re-/| i950 . insurance Lakes and one of the larger in- - ease ae $03.68 66,418 
. . . sess 360 96,00 
insurance ceded to other compan- | 19} - = “an surance companies in North} i937 ‘°°: 156,805,466 567.150 
ies.. The new annuity business | 1953 /-°"!" +451,567 1/681.826 : §,773 America. ae sere om a os 636,399 
equal ,to $27.5 millions makes a) ,"On net basis, excluding reinsurance, ” The company also does a sub- | 1952 “".: 346,027,252 1,690 /5¢9 
total of $257 milliom combined | _ tinciudes assets of accident and sickness 16,331 stantial volume of accident and 1953. 7480,638 664 a eS87. 115 on 
life and annuity busiriess for the business, 2052, 9881; 1963 $207. aa health business. This department] Figures prior to 1945 gross, since 1945 
year. sain _Analysis of Invested Assets 16,308 showed premium income of al-| net basis excluding reinsurance. 
Canada Life was founded in|” 1953 1952 1951 ne — $12 a in 1953, up $2.8 
1847 and is the oldest Canadian | a? ot ee millions over the previous year. 
8 30.6 ; . 
life insurance company and ranks 5.6: 59 5.0 Analysis of tors test i951 1950|, Early this year it announced: 
among the larger companies in| © 30.1 27.1 23.7 s, % | introduction of group medical ex- 
North America. Its first policy| TOTAL 54.4 566 59.3 3 ‘|pense insurance to provide pro- 
was also the first life insurance | "p,,5°*°"* ea eee 205 tection against heavy medical 
policy written in Canada and was 29.6 27.4 24.9 2 expenses in serious illnesses. 
on the life of H. C. Baker, founder | ae a aad Policy payments in 1953 were 
and first president The company | Felley Loans ... 37 37 3. hse $15 oa ye es policyhold-/ prota oan. eevee 
was incorporated in 1849. (a) Preferred soe. 3.7 4.1 5.0 =o an $ millions in death Stocks: es 
The year 1953 was the com-| (>) Conmon .. 93 claims. (2) Preferred . 
pany’s first full year in the group/ forac .... Teer rer aes 40 Total assets have risen to $480 tt eeeexd ee 
accident and health field. Operat- | Best Estate ..ssssee 4. ‘ ‘ 4) 1 18.9 millions and interest earned on| ant tee: trees BS 
ing in Canada only, in this field, _ . ‘ invested assets in 1953 was 4.12% | other 7 
the company by the year end had ; gross, up .09% from 1952. 
approximately 115,000 lives in- Head Oftice—Winnipeg. 
‘ with | Officers — 
sured for these a, 2.1 H_ E, Seliers, chm, of the board; Joseph 
total yearly premiums 0 $2. | Harris, pres.; Victor Sifton, vice-pres.; 
millions H. W. Manning, vice-pres. and man. | 
7 ad . dir.; P.,S. Bower, assist. gen, mgr, and 
Of total policy payments during | treas.; D. E, Kilgour, ass st. gen, mer. 
} and air. ot agencies; J. E,. Morrison, 
the year, some 62% were as assist. gen. mgr. and actuary; George 
living policyholders. Assets in- Aitken, assist. gen, mgr. and comptrol- of Insurance: 


{ 


creased by over $25 millions to 
$451 millions. Mortality experi-| 
ence in 1953 was stated to be the 
best im many years. 

Head Ofice—Toronto. 


Officers— 
E. C. Gill, F.S.A., pres.; E. G. Baker, | 


The wide public acceptance of life insurance as a 
means of protecting the future has been founded on 
the high degree of business integrity of these 
companies. 


$1,000,000 
1,000,000 
1,000,000 


| Year 


Domron Securities Gepn. Limirep 


Underwriters and Distributors of Investment Securities since 1901 


TORONTO MONTREAL NEW YORK LONDON, ENG WINNIPEG CALGARY VANCOUVER VICTORIA 
LONDON KITCHENER BRANTFORD HAMILTON OTTAWA QUEBEC HALIFAX SAINT JOHN 


50 King Street West, Toronto, Canada 


New Ins. 
Paid for 
($000) 
1,875 
2,693 


1,590 
1,286 
1,382 
1,738 
1,756 
2,385 


$ 
1,305,113 
1,390,758 


2,580,731 


229,564 |! 
| 1943 «+00. 
1948 . 2.00. 
1949 ee 
1950 

| 1951 .. 


Analysis of Investéd Assets 
1953 1952. 1951 


22.7 5 
5 5 
8. 

0 


A Ca een ee 


1950 
Bonds: “% 
Government ... 
Municipal 


36.2 | 
44 
25.0 | 


Government 
Municipal 7) 29.2 
*! | Bonds: g 5.2 
Government ... 3 


Total .....0¢ 65.6 
| Morigages: 
Farm ....cccece 1 0.5 
Urban . 5 5 23.8 


Mortgages: 


Head Office—Des Moines, Iowa. 
Farm ...s00 


Head Office ter Canada—Toronto, 
| Chief Agent for Canada—W. E. McLean, 
Qc. 


Growth of Business in Canada 
Insurance New Ins. 
in Force Paid for 
($000) ($000) 


10.5 

33.0 

43.5 
4.3. 


Bankers Life 


Bankers Life Co. of Des Moines, 
Iowa, has been writing insurance | 
and annuity business in Canada | 4 
since 1952. At the end of 1953 it| jos," 
had in force group life insurance | a 
totaling $305,681 in Canada, with | 
annuities in force providing an-| Ne tee ae 
nual payments of $480,231. Both | Bends: “ % % % 
figures were increases over the| “¢ ~.., °°” 10.1 
previous year. State, Municipal ee 

OV o. 

Assets in Canada at the end of Pair 31.9 

1953, had increased to $587,000. | 


eee 29. 
39. 
4. 


Policy Loans .... 


Stocks: 
(a) Preferred 
Real Estate 


| Policy Loans .... 
Stecks: 
(a: Preferred . 
(b) Common . 





tAssets 
($000) 
213 os eee 
389 285 

587 306 


Grand Total ... 100.0 100.0 100.0 

Consideration received for annuities: 
1953—$13,232,508; 1952—$8,305,978. 

Totai new premium intome excluding 
single premiums; 1953—$5,636,484; exclud- 
ing consideration for annuities: 1952—$5,- 

4.8 4.3 | 390390 

30.3 Interest earned on net.mean ledger as- 
— | sets as reported to the Federal Department 
46.8 51:3 of Insurance: 1953~—3.71%; 1952—3.64¢%. 
i TT TT, 


2.6 

2.6 
sesenen della.” neti enalinny . 1.3 

Grand Total .... 100.0 100.0 100.0 100.0 6 
Consideration received for annuities: 
1953, $9,954,123; 1952, $7,194,458. | 
| 

| 


oe 
100.0 100.0 | 
annuities: 


Grand Total .. 100.0 100.0 
Consideration received for 
1953—$14,854,256; 1952—$14,179,187. 

Total new premium income excluding 
1953—-$7,505,255; 1952— 


at 


Grand Total .. 100.0 100.0 100.0 os 

Consideration received for annuities: 
1952—$13,541; 1952—$13,889. 

Total new premium income excluding 
single premiums: 1953—-$57,585; 1952— 


Total new premium income excluding 
single premiums: 1953, $4,161,769; 1952, 
$3,690,816 | 


Sterling business converted at £1—$2.80. | $51,555. 
Interest earned on net mean _ ledger Interest earned on net mean ledger as- 


assets as reported to the Federal Depart-)} sets as reported to the Federal Department 
ment of Insurance: 1953, $.42%; 1952, 4.22%. of Insurance: 1953—4.86%; 1952—4.73%. 


Equitable of Can. Alliance Nat. 


Equitable Life Insurance Co, of| Incorporated in 1893 as a frater- 
Canada, on Dee, 31, had life in-|nal benefit society under Quebec 
surance in force totaling $96 mil-| legislation, the Alliance Nationale 
lions of which $95.8 millions was| was licensed by the Federal De- 
chm, of the board: R. A. Laidlaw, vice-| Ordinary life insurance. New in-| partment of Insurance in 1917 and 
pres.; John L. McCarthy, vice-pres.; J-/ surance written during the year|reorganized as a mutual life in- 


G. Beatty, F.LA., FS.A., vice-pres. ard | was over $14.1 millions, the bulk! surance company on Jan. 1, 1948. 


ttuary; T. H. G h, vice-pres. in| ’ ' 
charge of agencies: W. J. Adams, F.S.A.,/| of this also being ordinary. Both; At the end of 1953, it had in 


vice-pres. and secretary; A. H. Lemmon, | 6; 174. are net. The company does |force $115 millions of life insur- 
° |considerable annuity business as|ance of which $89 millions was 
Commercial well with annuities in force and|ordinary the balance group, this 
new effected in 1953, showing) was an increase of about $13.6 


Commercial Life Assurance Co.| considerable increase, jmillions over 1952. Of the total 


of Canada shows total insurance} 7 ; m ns 
a force on Dec. 31, 1953, of $37.2; The company operates mainly |in force $111.5 millions was a 
ili in of $5.2 millions|in Canada, but has some business | Canada. New insurance effecte 
ee : i ited |in 1953 was also higher at $17.7 
over the previous year. Total new |°utside, mainly in the United| ‘Ni 
insurance effected was also high- | States. Equitable Life was orig-| ree ce—Montreal. 
er, The company in 1953 paid to|inally incorporated in 1920, was! ofticers— . 
living policyholders. $920,178 and | reorganized in 1936 with the pres-| ior, f, 1, Patenaue, pres: Hon, Wi 
beneficiaries on death claims | &nt name. It has been active in dents; Bernard Benoit, gen. mgr.; Roger 
the housing field with about two- 


$195 792 | Des Groseillers, sec.; oe yt 

eve j . : : actuary: Hervé Belzile, controller; Mar- 

The company was organized in| thirds of its assets in real estate | cel A, Gay, supt. of agencies, 

1911 as the Alberta-Saskatchewan | mortgages. Rate Se oe pion. Es, L, Patenaude, Hon, Wilfrid 

Life Assurance Co. The head of-| in 1953 rose to 5.09%. Gagnon, Eugéne Poirier, P. Herace Bot- 
oh . | 7 t. J. Du- 

fice, originally in Edmonton, was/ Head Oftice—Waterioo, Ont. vin, Hon. Jules A. Brillan 


15 puis, Francis Fauteux, —. Gérald 
onto som ears | Officers— Martineau, Aimé Parent, . Emile 
ag om r? . 7 M. J. Smith, pres. & gen. mer.; J. A. 

ago. 


Préfontaine, Ignace Brouillet, 
J Martin, O.B.E., ist vice-pres.; F. H. 
It writes ordinary and group 


Schneider, 2nd vice-pres.; H, E. Power, | 
ingurance and annuities. 


FC.1S., asst. gen. mgr. and sec.; F. D. | 
Rueffer, treas.; T. R. Suttie, F.1LA., ac-/| 
Head Office—Toronto. 
Officers— 


tuary; R. A. Saunders, F.S.A., comp-| Year 
| troller; W. H. Wahl, asst. sec.; A. J. 
H H. Bishop,’pres.; F. J. Colgan, Ist 
vice-pres.; E. B. H. Shaver, 2nd vice- 


Snetsinger, mtge. mer.; J. R. Fischer, 
accountant; J. H. McLeod, mtge. Sec.; 
pres. and man, dir.; D, M, Robertson, 
sec. 


9.327 
G. E. Keddy, supt. of agencies; P, G. 
Schwager, M.D., medical director, N. A. 101,476 
Directors— | 
Dr. Norman Allin, Bowmanville, Ont.; | 


10,844 
9,673 
Healey, field assistant. | 1953 . 115.041 
Directors— tFigures of business in force and new 
Dr. Eardley S. Allin, H. Stuart Douglas, 
both of Edmonton; C. E. Fuller, Galt, 


17,786 
M. J. Smith, J. A. Martin, Waterloo; F. | business net. 
H. Schneider, Kitchener; H, G. Bertram, | 
2 ‘s as; L Breith. t, Toronto; L. | Analysis of Invested Assets 
Ont.; H. H. Bishop, G. C. Crawford. F.J.|  Petinoeiter, Waterloo; Hon, Harold Mac- | 1953 1952 1951 
Colgan, E. B. H. Shaver, A. W. R.| pherson, St John’s, Nfld.; W. J. McGib- | Bonds: % “ 
Sinclair, Q.C.; all of Toronto; M, A pon @C. Waterloo; Chas. S, Morton,| Government ... 
East, Saskatoon; F. ©. Hodgson, W. C./ y'h FRCS. Halifax; J. M, Riddell,| Municipal 
Hedgrem. both of Vancouver. Qc ’ Stratford: J. W. Scott, Kitchener; Other 
Field of Operations—Canada. | @ WN Weber, Kitchener. 
_oae-Seep $168,400 | Field of Operations—-Canada. Total ee ad 
8,464 - Pp Mortgages: 
Dividends to Shareholders . | Capltal—$327,155. 2 
| Dividend to Shareholders—$32.715 in 1950, | Policy Loans .... 
$39,258 in 1951, $39,258 in 1952, $39,258 in| Stocks: 
1953. (a) Preferred . 
(b) Common .. 


single premiums: 

$6,273,075 11.7 
Sterling business 

$4.86667. | 
Interest esrned on net mean ledger as-! 
sets as reported to the Federal Department 

1953-—-4.12% ; 1952—4.03%. 


converted £l= 








Other .. 


Growth of Business 
Insurance New 
Assets in Force? Insur.j 
$ ¢$000) ($000) 

| 1948 ...000+ 13,122,551 79,126 
066, 85,253 


9.180 
9.155 

88,56 

94,845 


5th cons 


George W- 
Canada, has announ! 


dividends to be yr 
$2%/2 million ove? 


ced 1 


NEW BUSINESS of 
1953. Ma 

Britain, ; = 
world-w1 





Growth of Business 
*Insurance New Ins.* 
in Force Paid for 
($000) 
10,413 
16,629 


19,033 
20,502 
22,126 
24,349 
26,115 
28,152 
32.035 
27.213 
*Figures net, excluding reinsurance on 
“in force” business; new business gross. 


Assets 

($000) 
2,697 
4,053 


4,133 


| 
| 


Growth of Business j 
*Insurance New Ins.,* | 
in Force Paid for 
($000) ($000) 

42,500t 2,638t 

37,473 
40,528 
56,055 
61,854 
68,077 
74,054 
79.186 
85.875 


Company 


cone 
ow 


Assets Real Estate 


$ 
8,233,516 
11,050,079 
- 33,894,282 
18,674,520 
19,813,517 
» 21,109,387 
22,465,783 


we 
a 


Grand Total .. 100.0 100.0 100.0 100.0/ 

Total new premium income excluding | 
single premiums: 1953—$331,117; 1952— 
$294,494. 

Interest earned on net mean ledger as- 
sets as reported to the Federal Depart- 
ment of Insurance: 1953—4.83%; 1952— 
4.40%. 


3,182 
4,213 
7,535 
9,001 
9,583 
9,535 
9,514 


of life. 
$1,751,0 


1950 . 

1951,. 3.3 
| 1952 25,274,335 10,563 
| 1953 ...... 27,465,514 96,091 14,131 
*Excluding annuities, reinsurance, etc. 
t+tAppftoximate. 


T . * 
Norwich Union 
Gains in total life insurance in 

| force and new insurance effected 
7| in Canada are shown by Norwich 
| Union Life Insurance Society for 
| 1953. Total insurance in force on 
Dec, 31, 1953, was over $45.5 mil- 
lions. The company also writes 
annuities and at the end of the 
year had in force in Canada an- 
nuities providing annual pay- 
ments of $3.9 millions. Total 
and ine tm aa eee in Conse com te Bis 
j Grand Total .. 100.0 100.0 100.0 100.0 millions. 
Cénsideration received for annuities: oan antnne, then eee ae eT Norwich Union Life Insurance 
as +Society with head office at Nor- 


497; _ 475, 
on a eaiion ee exciuding | Total new premium income excluding : ; 
| single premiums: 1953--$2,116,949; 1952— | wich, England, was established in 


1953—$130,888; 1952— | single ~ a 

$118618. eee ane 4 : “4 7 : ia |1808 but began writing life in- 
e me. as-/ 3 a e a ; ; 

ag on Sener oe oe ee tad to the Federal Department |surance on a national scale in 


sets as reported to the Federal Department, sets as reported to the Federal Department : , 
of Insurance: 1953—3.95%; 1952—3.77°. of Insurance: 1953—5.09%; 1952—5.01%. Canada just about 1948. Figures 
—— —— ~ . - — for the entire organization for 


1953 are not available at time of 
writing. 
Home Office—Norwich, England. 
Head Office for Canada—12 Wellington 
St. East, Toronto. 


Chief Officers in Canada—C. L. Drewry, 
gen, mar. for Canada; J. R. Halls, sec. 
for Canada; J. W. McClellan, supt. of 

agencies for Canada: Dr. W. B. = 
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Analysis of Invested Assets 
1953 1952 1951 


40 36 
16.93 
21.54 


1950 | 
28.36 | 
12.20 


19.26 


a. 


Analysis of Invested Assets 
1953 1952 1951 


Bonds: 
Government ... 
Municipal 


36.33 38.17 

16.39 

22.12 Bonds: 
Government ... 
Municipal 


Other ......00. 


14.3 
0.3 
38 


cea’ tien 14.9 
76.68 78.83 69.82 0.6 

56 
60 75 91 — 
4.05 3.34 3.14 


4.88 | 


Total ....cccees 
Mortgages: 
Farm . 


Urban ....cer0 Total . 


Mortgages: 
Farm 
Urban 


Policy Loans .... 5.86 5.06 
Stocks: 
(a) Preferred . 


(b) Common .. 


2.94 


5.74 6.51 
.06 ose 


8.47 | Policy Loans .... 3.9 
Stocks: 
Real Estz 


GENE an ctcrsosese 


3.00 5.74 14.98 
617 26 70.86 
6.14 5.23 558 5.41| 


6.1 
3.2 


0.2 


Total .....c0c00 
3.4 


Real Estate .... 
Other ....%-cccce 


Grand Total ..100.00 100.00 100.00 100.00 


single premiums: 


Have you 10 to 24 
employees? 


Healthpac . . . an absolutely new idea in life, sickness and 
accident insurance is available to you and your employees 
without the usual health requirements. 
Some other outstanding features of this plan... 
1. SIMPLE TO INSTALL—no waiting for coverage. 
2. ONE NEAT PACKAGE — contains everything 
needed to announce the plan to your employees 
and to install it in a few hours. 
- NO MYSTERY ABOUT RATES — you can quickly 
calculate what you pay by following simple 
instructions. Sato paths ‘s 
. EASILY ADMINISTERED—by anyone in your office a ‘oe | 


ton, chief medica] officer for Canada. 


Growth of Business in Canada 
Total Insurance New Ins 
Assets in Force Effected 

$ $ $ 
215,185 4,488,844 3,876,010 
318,080 10,413,500 6,792,734 
658,654 17,234,814 8,454,146 
1,221,773 25,186,818 10,349,869 
1,759,811 34,864,611 12,283,905 


Analysis of Invested Assets B o5 
(world-wide organization) 
1953* 1952 1951 
Bonds: % "% 


Government ... 18.1 


4,195,389 45,562,826 | 


A copy of Sun Life's complete 1953 Annual Report has been sent to 


without complicated applications or claim forms Mortgages: 
—and a complete lack of red-tape. 


5. LOW COST — naturally! 
For information on this unique plan, send in this coupon — 
no obligation of course. 


HEALTHPAC, DEPT. 3, 
CROWN LIFE INSURANCE CO., 
59 YONGE STREET, TORONTO 


Please send me more information about 


Healthpoc. We hove ... 
Our type of business is . 


1 


ao. policyholders. Copies may also be obtained from any of the 100 


Policy Loans .... 
Stocks: 
(a) Preferred . 


branch, group or mortgage offices of the Company from coast to coast. 
(b) Common .. e 


44.1 
3.2 
1 
2.2 


Peas 


| Real Esisite oo a a It ent 2 , 
am SUN LIFE ASSURANCE COMPANY OF CANADA 


Other 
HEAD OFFICE, MONTREAL 


Shares in Subsid. 


Grand Total 100.0 100.0 
Consideration received for annuities: 
1952—$?,105 484. 
Total new premium income excluding 
single premiums: 1952—$6,128,310. 
Interest earned on net mean lecger as- 
sets as reported to the Federal Department 
| of Insurance: (1953 not yet available) ; 1952 
‘ —4 019%. t 
*1953 figures not yet available. 


. employees. 


eee ee ennee 
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Continental Mutual Life Caisse Nationale | Confederation Life eee 


Continental Life Insurance Co. Caisse Nationale d’Assurance | ‘ ; a. Bends: ; 
showed substaritial growth in pre-| Mutual Life Assurance Co. of|The company has 63 branch of-| Vie, with head office in Montreal, | Confederation Life Association one thn cee of agencies; | Government .. 36.7 38. er R i 
mium income, insurance in force Canada in September 1953 passed | fices located at leading centres|on Dec. 31, had life insurance in| Was organized in 1871 and the| 5.0 045.. . oe Municipal ..... 5. i? : 

J K Macdonald, pres.; R. S. aldie, ra 





et a! oF 
lem ai ao 


and assets in 1953. Life insurance | the $1,500 million mark for busi- | across Canada. Total assets at the | force totaling $27.2 millions, most | first policy issued Nov. 1 that) c ode ; val as 
in force on a net basis on Dec..31, ness in force and by Dec. 31 had in|}end of 1953 were $435 millions a| ly ordinary insurance. New in-/ year to the founder, the late J. K. | ora: - - GP Canplelie: = &-| Total ..... oandd 00 ’ | 
was $124.2 millions, with new in-| force $1,537 millions of life in-|gain of some $25 millions. surance effected in 1953 was $8.2; Macdonald, grandfather of the) Chisholm; (C. R Dent: cE. Gravel: | Mortgages: f U 
surance effected during the year surance, on a net basis, excluding| Total premium income includ-| millions. The company sells all/ president. Massie: D_A_MclIntosh*; H. C. F. Mock- | 
being $14.2 millions. The company | all reinsurance and annuities. | ing consideration for annuities in | types of ordinary insurance, and! The Association ranks among} aS. = Phillips*; F. G. Rolph; J. | 
writes ordinary and group insur-| Bulk of this business was held in | 1953 was $40 millions, up about! some group. _|the major insurance companies! *Policyholder directors. ca geneneteee i ; 4 at l i f e ] nsurance 
ance, the great bulk of the insur- | Canada. | $2.8 millions. Premium income| It was founded by the Societe in Canada. Over 70% of total | Capital Authertepé—Gubscribed and paid | y vee S. . fn 
ance in force being ordinary. The statement for 1953, was | from its group accident and sick- | St. Jean Baptiste, like the ee business is in Canada. | dau uses 66 dhenese tieis 5 ton 0 Om | oem se | an d A nnuitie s 
Payments to living policyhold-| deseribed by President L. L. Lang | ness branch was about $3.5 mil- | Nationale d'Economie, but the two) Jn 1953, it showed gains in life | pividendx—in 1951 $11.50; rate in 1952 $15:|  {S) Coneren’.* 1. 
ers in 1953 were over a $1 mil-/as the strongest presented to the | lions. ‘ rae are entirely separate. | insurance in force, new insurance | in 1953-54 $1.59. Pension Plans 
lion, while death claims paid were | policyholders in the last ten years. | ne vont we the eee aa : lee }and total assets. The company | Growth of Besiness Oe ete gma . 
aioe wit On comma att fn heuaing nvecianans | Matis, mace Et paerere [2008 8 subiantial volume of heats SRS BERS = Estates Analysis 
in force wit e company at the; ate i tuary; Henri Ouimet, sec.; Jean-Paul | accident and sickness insurance, ssets in Force Pafd for se ; 
year end was 61,920. Breakdown! Ministers L & C. |, the postwar years it has) Boyteau, tea. and a record number of group soi... ‘$05 . “2H, WM, | Grand Total... i000 100.0 1000 1000|1 Employee Benefit Plans 
of the company’s investments on elped to provide funds to finance | ¥ shette, pres.; Arthur Tremblay, | contracts was in force on Dec. 31. 22329 © 82.274 «15,028 ai 
Dec, 31 aaed 61.1% in bonds,! Increases in insurance in force, | Over 34,000 homes in over 300 | viee-peen “Vv. r Beaupre. actuary: Annual premiums for these con- | /8%? -- -:- a. a oar — : ey HE CANADA LIFE 
ith 20% of total i ted ts | flected and total |communities in Canada, a dollar) Henri Ouimet, sec.; Jean-Paul Bariteau, £04. amounted to $4.6 millions , 1932 ; 92:232 374.071 43.465 | Consideration received for annuities:|/} Ti 
bs Pct Base Bre 0g bie aggraner- see Agcy cnonig ‘assistance in buying and building | pieia ef Operation—Provinces of Quebec j \ paves 120,673 411.141 45,369 «| 1953—-$4,819.470; 1052—$4,490,783. ASSURANCE COMPANY 
oa ee Continental, | assets “and aes ae mteiand inew homes of over $175 millions, | and Untario. Poe ee a : pies 331:355 Soe:81 ali tis Total new premium income excluding | 
with head office at Toronto, began|the Minister’s Life & Casualty |! i t.| isthe, ol teadiones The company also writes a ves ’ . . single premiums and excluding annuities: Canada Life Building 
business in 1901 and operates in| Union for 1953. Total ory eet was stated at the annua ate “| Total Insurance Insurance | substantial volume of annuities, "= et me ee eee ee : 
all- provinces except Prince Ed-|in force on Dec. 31 totaled $40.9/ing. Mortality experienc® im-| Assets in Force Etfected and annuity contracts in force at | }83 229,600 989.344 124.696 | Sterling business converted at £1=$3.00.|] Toronto @ EMpire 8-7432 
ward Island and Newfoundland. | millions, of which about $4.6 mil- | proved in oy oa Bie of | tose , or «1814 | the end of 1953 provide annual III 280/159 1,158,430 138,732 | | Interest earned on net mean ledger ag- 
: a in |i e e 361. 4 ; : i 491 1,301,061 148, sets as reported to L , 
Head Oftice —Toronto. lions is in Canada. Total assets in nee aad Sell tannin $67 | ,626,0 ass et | payments of $17.5 millions, of | tExcluding Seeenihed ee 1942 on. ment of Insurance: 1953—4.253%%; 1952— 
Offieers— Canada were $818,856. | waillions ’ ’ "625, 14.317 2.563 which $3.8 millions was under| Excluding reinsurance from 1948 on. § 4093% 
Newton J. Langer, pres; W. F. Smith! mye company with head office | . 639.04: : ‘ individual contracts, and $13.7 
. ° } Cees ¢ ¥ 18,104 4,502 peas - 
Monier FFA, faa, Gu maea Gomes in Minneapolis, insures ordained| At the year end A. E. Peque- | 789, 22/425 6,246 millions under group contracts. 
Loge TEA ASA. sctuary, Ss, J.|Clergymen, YMCA secretaries, rp es ied be ony | ee hae The company is presently erect- 
Newton Magwood, M.B., F.R.C.S. (C.),| professors of church, supported | 22¢ was succi ° Ate ’ Analysis of Invested Assets ., ing a new head office building in 
motions ciester; V. 5. Meniay, Ome | achodls dnd Salvation Army Of- | formerly assistant general man-) 1953 152 1991’ | Toronto which is expected to be 
d ficers. It operated in Canada as a | 28€F- | Government... 13.0 12.0 12.0| ready for occupancy in the fall of 
oT 5 mutabion, Q.c., N. J. Lander, fraternal society for about 15| The company in 1958 occupied | — i 7. : - 1955. Total invested assets are 
3 A Northey J W itediana. “WF years; was incorporated as a mu-|its fourth addition to the head | . a aed shown as 65.82% in bonds, 19.61% 
Smith, E. J. Case. James ei tual life insurance company four | office building. ao, ine : in mortgages, 5.75% policv loans, 
Vancouver: Hon. J. Nicol, @.C. Sher- | Years ago. | Mead Ofiee—Waterloo, Ont. | 12 56.7. 4.54% stocks and 3.2% in real 
brooke, Que. Head Office—3100 West Lake Street, Min- | Ofticers— 0.1 | estate. 


d Newfoundland. - vice-pres.; W, H. Somerville, executive | . 1.2 ; 

Capital aap - $200,000 | “itn viee-pres. H. L. Guy, gen. mgr; J. H.| —— ar verted at £1 equals $3. 
. oseene : a a uxton, treas.; E. A. er, actuary; Grand Total .. 100.0 . - 
Dividends to shareholders ...... 24,000 | Manager for Canada—G,. H. Donaldson. E. C Armstrong, associate’ actuary; aii haeenie casivell for. enmuities: cae ean 
: ’ H. Holmes, sec.; D. A, Roberts, comp- -.$13,693; 1952—$28,760. xecutive cers— 

Growth of Business garages hic: sce ayer troller; N. k. McLeod, supt. of agencies; | “T. . new premium income excluding | K. Macdonald, pres.; B, T, Holmes, 

Insur.+ New Ins.} Assets Insurance New W H Breithaupt, associated sec.; R. W.| single premiums: 1953—$127,124; 1952—| vice-pres. & actuary; J, L. McLachlin, 

Assets in Force Paidfor | Year In Canada In Force Insurance Zinkann. M.D.. medical director. | $108,420 vice-pres, & sec.; A. E, Wall, vice-pres. 

’ ” aa. in charge of agencies; W. J, Farmery, 


($000) ($000) 1949 .... $857,743 $3,326,114 an ledger as- 
Interest earned on net mean ledger a vice-pres. in charge of investments; D. L 


$ J 
3.458.247 19,302 = -2,899 | 1950... 635,107 3,751,829 pre ttevang, Kitchener; Major-Gen. S, C.| sets as reported to the voters Deeswmat | _ ——= 
4.33%. 


| 
i 
5,650,119 31,541 4,910 1951 .... 663.047 4,059,869 . Mewburn. @.C., Hamilton: W. H, Somer- of Insurance: 1953—4.46% ; 


Field of Operations—Canada, except P.E.I. neapolis, Minn L. L. Lang, pres.; R. C. Berkinshaw, ‘ $ 6.8 Sterling business has been con- 


122,928 «35.778 +=» «3,580 | 1952 .... 731,791 4.183.741 f = ne s 
; 9.139.241 36.637 5.535 |1953 .... 818,856 4,597,001 : vi'le, Waterloo, Ont.; R. C. Berkinshaw, 
sie Hits Sin tee | Entire Compoay erieucn Tormier ta, Mackenze| N, Amer. L & C Laurentian — 
seeeee ¥ ‘ Mees” demi ies London: Hugh L, McCulloch, Galt; J. ¥. | Laurentian Life Insurance Co. 
Murdoch, Toronto; J. A. Clark, Q.C..! North American Life & Casualty | had $96.8 millions of insurance in 


eveees 26,124,995 117,563 14,646 Assets in Force Insurance Vensouve: Mh. Creme, Mentecal; | L s 
ee i, <oe te : orca «oe =| PLA. Beique, Montreal; Isaac Pitblado,| Co, with head office in Minnea-| force at the end of 1953. Most of 


{ 
| 1950 9.152.912 28,439 ; : : 
SORE vsocac 10,003,035 33,119 2,882 QC.. Winnipeg; C. F. Sise, Montreal; | polis, Minn., started business in/this is ordinary insurance $1.5 
Analysis of Invested Assets y ‘ W. G. Watson, Toronto. - : - fea ee ; y ’ , 
—s 1952 + 10,987,933 = 35,335. 2.971 Canada in 1947. On Dec, 31, 1953,| millions being groups. New insur- 


1953 1952 1951 1850 / 1953 11...) «11,787,194 40,957 3,993 | Field of Operations— : : os 
. . . *Canada. it had in force in Canada life in-| ance effected in 1953 was $16.3 
29.3 31.1 Analysis of Invested Assets | . = ; i)1i a, s 
= 1959 | Capital—None. surance totaling $10.6 mi lions, of millions. Both new effected and 

% | 


5 
S$ 134 122 1953 1952 1951 ‘ = 
2 224 21.2) Bonds: 9 % a Gawt et Sacinn | which about 63% was ordinary, “in force” figures are higher than 
2 


Bonds: % 
Government ... 26.1 28. 
Municipal ..... 13.0 13. 
Other ..cosccee 22.0 22 


eae Gov eae : et 
dik = eg ie ie Insur, New Ins. | the balance group. The company | for the previous year. Total pre- 


—- - 16.2 
65.1 64.5) Municipal 3 27.2 ; 21.7 | , 
. 9 Assets in Forcet Paid fort | .)_ Rati ae : : 7 . 
"Utes .. 151 136 11.7| a ee rt ($000) ($000) | also writes annuities. mium income in 1953- was $1.9 
sosceceece . * 134 m3 yr ‘ 7 7 77,921 10,712 | = i Hennepin Ave., Minn- | millions up $183,000 from the pre- 
7 , 123,511 : apolis, Minn. s 
Policy Loans % rif ‘g | Mortgages: , 246,427 31.062 | Head Office in Canada—382 Portage Ave.,| vious year. The company writes 
Stocks: F 386,712 49,535 | Winnipeg. insurance only in Canada, It be- 
(a) Preferred . 7.1 8.0 } 
(b) Common .. ; 5.7 6.5) Policy Loans .... 
Stocks 


Urban 


lo 


,_o 


517,968 44,039 | Chief Agent in Canada—Herbert Hunter. 


550,578 42,527 Growth of Business in Canada 
ry biseckoe 638,526 53,918 Insurance New Ins. | Office at Quebec. 
Total ......cccce “ 1 128 145 (a) Preferred . 


saane j 898,825  103,690| y : : 
Real Estate 1.9 2.0 |} Year — = — pen Head Office—Quebec, Que. e 
rises chit iene 410,853 1,996,841 = 133,420 | 1947 185,204 116,653 116,653 | Officers 
3. 435,335 1,537,358 151,930 i. 910.596 1.005.508 33 | J. A. Tardif, pres. & mng. dir.; Philippe | i 
tFigures from 1947 on ere net excluding ; , Méthe, 1:t vice-pres.; J. H. René de/| ee 


| 
! 


BACAR! a 


gan business in 1939 with head 


~ 
SwoouUn! 
- 
SAeSAD! a 
~ 
Utne aw 


| 
} 
! 
| 


“cw 

-—a> 
~ 
| 


wal unwune!l © 


CURE .oisscrsses 08 #05 17 
aeaeetis . Sea eaten TENOR. snc cbes 
Grand Total .. 100.0 100.0 100.0 100.0 ce ise j 275,867 1,898,969 : 
come = Real Estate reinsurance, annuities, etc. Prior to 1947 | on 3706322 372,558 Cotret, 2nd vice-pres.; J, P. Guimont, 


teas 


coo 


Consideration received for annuities: / Grand Total . 100.0 100.0 100.0 100.0 figures are gross. 467.860 4,452,565 actuary and asst. gen. mgr René 
‘i cosee i. le 65 ar} ‘ asst. en, gr.: 


1953—$71,287; 1952—$60,501. . 
Total new premium income excluding} , Total new premium income excluding q 648.587 7.122.090 Laflamme, sec.-treas.; Paul Racicot, 


‘ : cay . _.| Single premiums: 1953—$70,168; 1952—~ Analysis of Invested Assets . 5 . ar., H. Bertrand, asst, d. dir. 9 . _— , 2 
aoe, Seoeans: SSG: * See | $66,329 1953 . 924,508 '10.008,007 eee wee ge - You d know why if you were @ doctor. y ou d recognize the sudden fear that 


$385 326. 1950 wetek Binet | Executive Committee— ; : 
SN ee eae aaa Se. | _.iarast cnemed on Aah meen Delige ee- . * ~~" teense iow ki J. A. Tardif, Philippe Méthé, Henri F.|  - flames up in a boy’s eyes when yoy tell him he must have an operation. And 
sets as reported to the Federal Department sets as reported to the Federal Department Bonds: | ens evap at rllcae Méthot, Paul Champoux, Valmore A, r 4 é mrs . h } ann’ | 
of Insurance: 1953-+4.454"%; 1952—4.355%. of Insurance: 1953—3.953% ; 1952—3.92°.. Government .... , F 54.5| Year an: i “ ae DeBilly. you'd know how his father will worry about the operation—and the hospita 
— —————- — —— . Municips E : . . ; . . 7 
pen 1948 ..., 7,426,902 73,277,470 18,266%31 | Directors— = and the surgical bills. 
9 88) so49 -°. 8'618/848 97.221.766 33,390.195 Fe agg gy ne : 
re | But vou’re not a doctor. You're a businessman. Freddie’s father works 


1950 10,217,857 134,550,045 $0,292,0 Méthé, 1L.C., Quebec; J. H.. René 


- icea 
SWE. onccosceses MB ; 11951 .... 1%,159,678 158,793,177 57.119,82 Cotret, C.A., Three Rivers; Rosaire | 
Mortgages: 1952 .... 14,147,532 218:493.139 78.597.220 Sorter: : for vou! 


Carette. M.D., Campbellton; Paul Cham- 
. — ox poux, es J. H, Duchesne, Bagot- 

Total ....s00006 ; y } Analysis of Invested Assets ville; Jean Paul Guimont, Quebec; 
1953 1952 1951 1950 Gérard Lacourciére, Mégantic; Henri F 

‘ ‘ ‘ ‘ | Méthot, N.P., Quebec; Félix Racicot, 


1953 16,582,110 283,218,858 94,620,985 Valmore A. DeBilly, Q.C., Levis; Paul 
{All figures net. | 


You know that while he is worried about family hospital and surgical bills, 
| Pettey Leone a man can’t do a first class job. That’s why it pays to protect your interest in 
an employee by protecting him—and his family! 


| Stocks: Bonés: ¢ 
(a) Preferred .... Government ... 85.7 -89.7 96.5 99.3) L.C., Montreal, René Laflamme, Quebec 


| 
J J . 1.2 
(bo) Common ..... ; - " 4 Municipal ..... 3.4 49 3.0 0.0) Field of O tions—Canada, . ‘ . . . . 
on 33) " eget ee et ee A Confederation Life Group Insurance Plan with Dependent Benefits will 


“ 5 
ee yuan dee! see ake) 
ro VY I ng ity it a n a a i, Be ae suneetenes ae ee ee ee eee setae. provide the Hospital and Surgical Protection that means peace of mind for youi 
mak SY! oe Aa Bi | Urban... 99 46 0.0 00! Assets in Force Effcct-d employees. The effect of Confederation’s complete Group Plan on employee good- 
- a oo lonr = +3000 got) ¢ ° ios, 
1 303. BF 5 will—and the future prosperity of your company—more than justifies its cost. 
os 


} —— eee eee ee | -_-— 
| Grand Total . 100.0 100.0 100.0 100.0| Policy Loons.... 10 O08 O05 0.7 
Consideration received for annuisies: | a . 
1953, $3,658,855.64; 1952, $3,521,861.16. | Grand Total .. 100.0 100.0 100.0 100.0 
_Total new premium income excluding| Consideration received for annuities: 
single premiums: 1953, $3,751,302.26; 1952, | 19453~—$2,406,: 1952—3,327. 
| $3,244,449.99. Total new premium income excluding 
. Sterling business converted at f£1-= | single premiums: 1953—~9$67,080; 1952— 
Ten Years of Pro ress $4.8675 United Kingdom; $4.80, Bermuda. | $60,258. 1951 . § 
g | Interest earned on. net mean ledger | Interest earned on net mean ledger as- 2 . 
assets as reported to the Federal Depart-/ sets as reported to the Federal Depertment D3 ....-. 8 439,947 
| ment of Insurance: 1953, 4.32% ; 1952, 4.20%. of Insurance: 1083—3.89%; 1952—3.60°%. 


tans 


a- 


For complete Group Insurance Service . . . consult Confederation! Fifty 


otfices in Canada and United States. 


Write for free booklet “Complete Group Insurance Service” 


(C0 Group Life C) Surgical Fee Benefits [ Accidental Death & 
Dismemberment 
a Medical Benefits Benefits 


a2efSei 


S4ouns. 
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inte tata iain atlases is Analysis of Invested Assets 
1953 1952 1951 1950 (C0 Weekly Benefits for 
Sickness & Accidents 


Y T 7 ‘ Fis - onds: 
94 Cuna Mutual National Li fe "Ger ernt rent... 24.0 27.1. 30.1 30.7 1 Diagnostic Benefits © Retirement Annuity 
1943 1953 Cuna Mutual Insurance Society! New life insurance written Ly Other ...l001. 241 217 206 C Hospitalization BS Plans 
, Benefits () Dependent Benefits [ Salary Savings Plans 


| Was organized in — with head | National Life Assurance Co. of | gota) 
' office at Madison, Wisconsin. It Canada in 1953 was over $19.9 Mortgages: 
TOTAL CASH RECE;PTS wee $ 2,045,714 5 4,739,820 |is owned and operated by the af-| millions, an increase of about $3 Urban 


} 


|filiated credit unions in Canada| millions from 1952, Bulk of the  "°Ucy /°#"s Pas 4 3 ; 

TOTAL ASSETS eeeeeeeeee 10,193,673 25,965,022 | and United States. Original pur- | new life insurance was ordinary | ey a ss a : 
|pose Was to insure borrowers| insurance, but there was also! ‘%) Common... 2: os. as 

POLICY RESERVES ....... 8,539,515 22,466,851 |from the credit unions as well as | $127,500 of new group life insur-! Tota: ......... 66 nn 


;}making insurance available to|ance written. Life insurance in — coooe 1 


NEW INSURANCE ISSUED .. 8,277,630 20,585,947 | their members on a regular basis. | force at the end of 1953 was $143.2 — 
-. 100. 00.0 100.0 100.0 


It began business in Canada in| millions, a gain of more than $11| Grand Total 


INSURANCE IN FORCE .... 46,658,100 131,745,817 | 942 and on Dec. 31, 1953, had in| millions over the previous year. | ful eprom, name exciucing Se er res 
force in Canada $172,176,603 of | Bulk of the company’s business | $257,637. “EAD OFFICE — TORONTO FOUNDED IN 1871 
| life insurance. is in Canada. Total income in Interest eured on net mean ledger as-1 * aan 
me Sets as reported to 3 artme = 
Total assets in Canada on Dec.| 1953 was $4.7 millions of which | of Insurnnee: 1920 esti as ee 


31, were $1.7 millions, $3.3 millions was from life insur- | 
THE Seen Sea, SO /ance premiums and annuity con- 
| Head Office for Canada—Hamiltoa, Ont. | siderations with $1.3 millions 


Growth of Business in Canada from interest, dividends, rents, 
Assets Insurance New etc., and $14,534 from profits on 
a in ene in wee monenee | securities sold. 
3,236,424 


1949 ... 727.873 59,966,389 Head Office—Toronto. 
1950 2.6 978,735 77,197,610 7,229,220 Officers— 


11951 eee 1,221,612 96,256,476 7,801,551 Robert Fenncil, Q.C.. pres.; L. C. Bonny- 
| I F E A S S LJ Fe A N ee E. 1952 ... 1,368,020 128,986,687 8,054,436 castie, F.S.A., vice-pres.; H. R taeresn. 
1953 ... 1,746,674 172,176,603 9,334,832 F.S.A., vice-pres, & man. dir.; A, H 


Moffat, vice-pres. & superintendent of 


COMPANY Or CANADA Total Operations agencies; G. M. Drury, comptroller; E 
Total Insurance New C. Noble, O.BE.. M.B., M.R.C.P., med 
Assets in Force Insurance referee; J A. Rhind, M.Com., treas.; J 
Year $ ($000) — ($000? K. Williams, B.Com., secretary: C. T. P and 
} 1949 ..e.06 2,966,591 422,433 46,284 Galloway, A.S.A., assistant actuary 


HEAD OFFICE — WINNIPEG, CANADA 1950 sesso. 4,393,858 606.033 88,436 | Directors—_ 
11951 ..ec0e 5,882,604 749,820 $1,552 Representing shareholders: Robert Fen- 


| 1982 ..... 7,431,745 1,048,375 88,427 nell, Q.C., F. S. Vanstone, F.C.A., M. W ORE 
| 1953 10,101,082 1,475,923 113,131 McCutcheon, C.B.E.. Q.C., Hon, \ 


er s . .s of? C., ¢ 
Serving Canadians with Assurance | Total new premium income excluding| Beauregard, QC. M. Aylsworth, L.. C 
single premiums: 1933—$11,325,785; 1952— Se Cea ry B Bayes, 
=e H. R, Lawson, F.S.A. 
$7,982,311; 1951—$5,947,368. thee mere fom: om + 
Representing policyholders: D. C. Car d 
Interest earned on net mean ledger as- lisle, D. H. Gibson, C.B.E., Col. Ss. C an 
sets as reported to the Federal Department | Ojand, A. H. Beaton, @.C., Frascr D 
of Insurance: 1983--2.06% ; 1952—2.08° | Reid , 
niente aa Field of Operations--Canada, Michigan a 
| Bermuda, Jamaica, Trinidad and Cura- 
cao. 
Capital—Authorized .....eceee0. $1.000,000 
Subscribed 7 «1,000,090 


Dividends to whisrcholders$25,000. 
Extr acts fr om our ope marae! own Canadians are 
A : in Force Paid for ‘ 
Bo hee Bas $3 enjoying more and 
12th Annval Report | occ ae s : more protection and 
tase 22222 ia Seosse | 


ae eee a | security ... with the 
11950 and subsequent figures are net - 


after deduction of reinsurance. Previous ; 
LIFE INSURANCE cea i strong and progressive 


ssiilininaiea MONARCH LIFE — 


| gue Gee, ASSURANCE COMPANY 
LE 3 P REVOYANTS Sonaderation “received tor ennuities: | @ Business in force i | Head Office - Wissines 


w 
oo be 
@Rmr 


! 


-~ 
w 
* 


ws of 
~ 
So : 
wu ml 


New ordinary policies paid for . $14,559,105 $18,192,130 aura": 


Stocks: 


Total insurance in force ...... $66,285,817 $77,883,276 tb) Common «: 


! 
law we 


oNa 
Oro 

on.s! on a 
eeu! a 


1952 1953 Government ... 21.2 
- soooe 43 
ANA D Tots new premium tepeme excluding over $245,000,000 
single premiums: 1953--$410,336; 1952— 
HEAD OFFICE: 56, ST. PIERRE ST., QUEBEC, P.Q. T tobe earned on net mean ledger as- é 


10.6 
sets as reported to the Federal Department | 


ROI Rc iveene bias >... $3,423,681 $4,059,792 =< 
ef Insurance: 1953—4.73%; 1952—4.52%. 





Imperial Life - 


Imperial Life Assurance Co. 
established new high records in 
1953 in business in force, new 
business, assets and payments. to 
policyholders and beneficiaries. 
Total business in force on Dec. 
31, 1953, on a net basis excluding 
annuities and reinsurance ceded 
was $679 millions, an increfse of 
almost $50 millions from the pre- 
vious year. New insurance effec- 
ted was $72.3 millions, up more 
than $4 millions. The company 
also had in force annuities pro- 
viding annual payments of over 
$4.5, millions, 

Payments to living policyhold- 
ers in 1953 were almost $7.6 mil- 
lions, while payments on death 
claims were over $3.8 millions. 

The ‘company began writing| 
group accident and sickness in- 
surance a little over three years) 
ago and contracts in force at end | 
of 1953 required total yearly 


Many things have happened in the 
past few years—one of the most sig- 


premiums of over $1 million. 
Since its inception the company 
has disbursed more than $234 
millions as policy benefits. Of the 
benefit payments in 1953, 68% 
went to living policyholders, of 
which $18 millions were divi- 
dends’on policies. 

Imperial Life was incorporated 
by federal charter in 1896, with 
head office in Toronto and be- 
gan business in 1897. During the 
year 1953 J. G. Parker, former 
president and chairman of the 
board, died. “He had been suc- 
ceeded previously as president by 
A, Ross Poyntz formerly manag- 
ing director and Mr. Poyntz 
was succeeded as general man- 
ager by R. J. Wood, formerly 
assistant genera] manager. 

Head Office—Toronto. 


Officers— 
A_R. Poyntz, pres.; Graham Morrow, Ist 
vice-pres.; F. P. Wood, vice-pres.; R. J. 


Wood, gen. mgr.; G. T. Prentice, actu-/| 


MAYBE YOUR 
INSURANCE 1S 
T00! 


nificant being the rise of property 
values—the increase in building costs. 


If your house, slore or factory was 


built “before the war’ 


‘ and had to be 


rebuilt now, the cost would probably 


be more than double that 
. » that’s a good point 


original price . 


of the 


to remember when you review the 


insurance you carry. 


We'll be glad to help you revise or adjust 
your house, store or factory insurance. 


Over 60 years of Leading 


Insurance Service 


ce. Haydon e Nanton 


EsTAB. 1883 


NANTON BUILDING 


WINNIPEG 


BRANCHES 


MONTREAL + TORONTO + REGINA - 


CALGARY - 


EDMONTON + VANCOUVER 


the ever-increasing 


family of the QVONG5 2 


‘As living standards improve and medical knowl- 


edge advances, more and more Canadians are 


reaching retirement age, 


still healthy and vig- 


orous. Sixty years ago only 4.6% of Canadians 
reached the age of 65; ih 1931, 6.89. In 1951, 
9% of Canadians had passed their 65th birth- 
day. The steady increase in this age-group 
points up the growing need for retirement plan- 
ning at an early age. Insurance can best accom- 


plish this adequately. 


North American Life has assisted in meeting 
the insuring public's changing needs through a 
highly trained agency force. Since 1881 many 


Canadians have laid firm 


foundations for secur- 


ity after 65 on North American Life policies— 
with policy-owner satisfaction in... 


a mutual company 
serving Canadians for more than three generations 


NORTH AMERICAN LIFE 


’ 


HEAD OFFICE ics 


;.W. F. Langford, sec.; N. A. Morri- 
oan “treas.; M. R. Hamil . of 
agencies; J. B. Pryde, supt. of agencies; 
D. L. Selby, medical director. 
Directers— ‘ . 
: H. E. Lang- 


ting Policyholders 

ford; W. Dent Smith; C. S. Frost; James 
Stewart; all of Toronto; Air Vice- 
Marshal Raymond, Montreal. 
Represen Shareholders: J. W. Mit- 
ehell; G. y Sheppard; G. A. Mor- 
row; Balmer ; - ; 
Graham Morrow; A. R. Poyntz; G. Stu- 
bington; F. P. Wood; all of Toronto; W. 
Ardern of Calgary. 
Field of Operations— 

Bahamas, Bermuda, Great Britain, Ja- 
maica, Trinidad, California, New York 


State, and all provinces 
Capital—A eoscee s+eeee $1,000,000 


° 1,000,000 
Paid-up ...... Sgn esgnownnee sees 1,000,000 
Dividend on Capital Steck— 
$1.50 per share in 1953. (In 1951 shares 
were split 10 for 1.) 


, Growth of Business 
Net Excluding Reinsurance, Annuities 


Insurance New Ins. 
in Force Paid for 


($000) «$000) 
46,606 8,1 


109,015 26,164 
182,677 30,356 
280.275 31,788 
259,680 20,394 
263 682 16,929 
342,628 34,308 
383.073 52,419 
428,305 59.775 
629,992 67,935 


679,305 72,312 


Assets 


$ 
11,591,483 
19,310,403 


Year 


915 

1920 sess 
1925 ..s00 
1930 
1935 «00 
1940 «+... 
1945 

1946 

1947 
1952 


coves 148,550,353 
eeeee 187,203,171 


198,366,963 
Analysis of Invested Assets 


Life Ins, of Alta. 


Incorporated by Alberta Legis- 
lature in 1948 beginning business 
April 1 that year, Life Insurance 
Co, of Alberta on Dec, 31, 1953, 
had in force $14.9 millions of life 
insurance, all in Canada. Of the 
total, $12.4 millions was ordinary 
the balance being group. New 


April 3, 1954 


Crown Life 


Crown Life Insurance Co. began 
business in 1901 and at the end 
of 1953 had in force life insurance 
totaling almost $982 millions, a 
gain of almost $110 millions over 
the previous year. Total annuities 


jin force were also higher, pro- 


insurance written in 1953 totaled | viding annual payments of over 
$3.4 millions. Field of operations |$6 million up from $5.5 millions 


is Alberta. 

It is in effect a mutual company 
and is not a Crown company; sells 
participating insurance only; al- 

| though it has some non-partici- 
pating business on its books taken 
over from the Alberta Govern- 
ment’s insurance office when in- 


corporated. 
Head Office—Edmonton. 
Officers— 
R. M Marven, gen. megr.; J. Bracegirdie, 


sec.; H. D. Hebb, M.D., medical dir.; J. | 


Turnbull, consulting actuary. 
irectors— 
K. A. McKenzie, F. G. Stewart, J. Mun- 
ro, A. D. McTavish, F. G. Winspear, R. 
M. Marven. 

| Field of Operations—Province of Alberta. 


| Growth of Business 
Insurance New Ins. 
Assets in Force Paid for 


| Year 
| ($000) ($000) ($000) 


| in 1952, The company writes busi- 


‘ness in the United States, Great 
| Britain, West Indies, etc. but the 
‘ bulk of its insurance in force is in 
Canada. Construction of the com- 


| pany’s new head office building in! 


Toronto is well under way and it 
expects to occupy its new quarters 
by the end of 1954. 

Home Office—Toronto. 
| Officers— 


Cc. F. W. Burns, vice-pres.; F. W. Hill, 
F.S.A., vice-pres. and managing di- 
rector; P. McDonald, F.C.1.S., vice-pres. 


H. R. Stephenson, F.S.A., A.LA., pres.; 
| 


Fidelity 


Fidelity Life Assurance Co. was 


H. D. Burns, D.Cn.L., chm. of the board; | 


Bonds: 
Government ... 
Municipal .: 


1953 


36.6 
4.8 


1952 


669 
721 
8c9 
835 


1951 — 1950 | 1948 
" % | 1949. 
52.4; 1950 .. 


3.4) 1951 wos 


4,236 
6.009 
7,860 
10,677 


1,724 
2.400 
2,869 
3,647 


19.9 
61.3 


Other ...s.cseee 


75.5 


0.7 
10.4 


ms | 
le 


BH BA; ao 


ted... secede 
Policy Loans .. 
Stocks: 

fa) Preferred 

(b) Common . 


30 ten 


| 
| 


Total 
Reai Estate 
Other 


onw 
Cow 


100.0 100.0 100.0 100.0 

Consideration received for annuities: 
1953-—$2,154.688; 1952—$2,164,518. 

Total new insurance premium income 
excluding single premiums: 1953 
$1.863,313: 1954—$1,840,141. 

Sterling business converted at £1 = $3.20. 

Interest earned on net mean ledger as- 
sets as reported to the Federal Depart- 
ment of Insurance: 1953—4.26%; 1952— 


Grand Total .. 


2 
Prudential 

With $43,184 millions of life 
insurance in foree on Dec. 31, the 
Prudential Imsurance Co. of 
America is the second largest life 
insurance company in the world. 
Total insurance in force showed 
an increase of over $4,000 millions 
in 1953, new insurance effected 
exceeding $5,484 millions. 

The company has been operat- 
ing in Canada since. 1909 and on 
Dec. 31, had in force in this coun- 
try $1,482.6 millions of Jife insur- 
ance, ef which ordinary insurance 


was well over half, the company | Canadian policyholders in 1953) 
also writing industrial and group | 


insurance. New life insurance 
written in Canada in 1953 was 
$225.5 millions. 


The company also writes an-| 
nuities agd at the end of 1953 had | mortgages. 
in force in Canada annuities pro- | 


| viding annual payments of §$8,- 
Connecticut 

Total insurance in force with | 
Connecticut General Life Insur- | 
ance Co, in Canada at the end of 
1953 was $35.5 millions of which 
$25.9 millions was group, the bal- | 
ance being ordinary. New insur- | 
ance effected was $1.8 million, all | 
of which was ordinary. Total 
policy payments in Canada in| 
1953 were $23,440 to living policy- | 
holders and $115,911 in death) 
claims. The company also writes 
annuities. 

The company’s head office is at 
Hartford, Conn., and the company 
in its total operations has $4,779 | 


millions of insurance in force. 

Head Office—Hartford, Connecticut, 

Chief Officers—Frazer B. Wilde, pres.; C. 
Manton Eddy, vice-pres. and sec. j 

Chief Agent for Canada—Wilson E, Mc- 
Lean, Toronto. 


Growth-of Business in Canada 
Insurance New 
Asscts 
$ 


in Force} Insur. 
$s 
163,367 


1,106,934 

379,839 1,519,405 

694,582 5,278,050 

799,300 8,877,170 

922,706 11,227,170 

1,004,333 15,340,738 
1,147,174 17,213,518 
1,501,816 24,909,287 
1,707,487 35,571,021 


Year 

1945 

1946 

1947 

1948 

1949 .. 
1950 

1951 .. 
1952 .. 

eer 

iNet basis. 


117,250 
849,868 
2,118,896 
907,633 
2,157,350 


Total Business 

(Entire Company) 
Business New 
in Force Insurance | 
——— 000 of $ ——— | 
3,124,100 282,472 
3,522,306 
4,124,702 
4,743,103 


4,779,774 


1952 .. 
1953 -.... 
Analysis of Invested Assets 
1953 1952 1951 


13 
“ou 


Bonds: 
Government ... 
Municipal .... 
Other 


Srna. 

ole 

Pe | ees 
<3 | wt 


tte 


ale 


Ww 


| 


go | es 
-S\ Se &| 


ZOE as asesebe 
Policy Loans ... 
Stocks: 

(a) Preferred . 

(b) Common .. 


Total ee 
Real Estate 


salawo «al wes 


' 

“> 

ee 2B! 
~~ > in 


we) 
wei Hos 


| =| 
ww 


4 
2.6 
- 100.0 100.0 100.0 100.0} 

Consideration received for annuities: 
1953—$46,503,856; .1952—$41,944,777 

Total new premium income excluding 
singie premiums: 1953—$12,432,229; 1952— 
$11,610,178. 

Interest earned on net mean ledger as- 
sets as reported to the Federal Department 
of Insurance: 1953—3.69° ; 1952—3.59%.. 


Grand Total 


Aetna 


Life insurance in force with} 
Aetna Life Insurance Co, in 
Canada at the end of 1953 totaled | 
almost $360 millions, of which! 
more than $300 millions was 
group insurance. The figures of 
both group and ordinary insur- 
ance in Yorce show increases over 
the previous year. Bulk of the 


total business in force for the en- | 195 


tire company at Dec, 31, 1953, was 
group insurance which was also | 
higher at $13,159 millions net. 
The company with head office 
at Hartford, Conn., has been op- 
erating in Canada since 1850, 
writing ordinary and group life 


insurance. 
Head Office—Hartford, Conn. 
Head Office for Canada—Montreal. } 
Chief Agent in Canada—E. J, Christmas. } 
Growth of Business in Canada 
tinsurance New Ins.f | 
ein Force Paid for 
($000) 
82,776 
132,948 
169,571 
232,883 
258 647 
292,558 
332.251 12,466 
359.995 20,579 
t mean ledger as- 


Assets 

Year $ 
sveeese 13,987,837 
J 82 


1934 


19,720 
36,552, 
36,869,464 

Interest earned on 


sets as reported to Fi 
Insurance—-1953, 3.42%; 1952-3.35%, 


19.7 | 


| surance 


| Policy 


| Real 
Other 


| Canada: 


| siderations, Canada: 
| —2,919,061, 


| $142,076. 


3,091 
3,455 


1,041 12,916 
1,254 14,895 


Analysis of Invested Assets 

1953 1952 1951 
Bends: * ‘ % 
Government ... 33.0 
Municipal .. 15.3 
Other ....s0e0e0. 37.9 


86.2 


1952 . 
1953 


1950 
45.7 51.2 
17.6 
27.2 


39.4 
14.9 
33.4 
87.7 
0.6 
4.0 


23.1 


sseeees 90.5 
Mortgages: 
Farm . 
Policy Loans .. 

Stocks: 
| 4a) Preferred . 6.2 5.6 
| 


neal 28 616 
§ 4.2 
| (b) Common .. d 1.5 1.1 2.6 
| — 


| Grand Total .. 100.0 100.0 100.0 100.0 
| Consideration received for annuities: 
| 1953—$818; 1952—$974. 

Total new premium income excluding 
| Single premiums: 1953—$88,828; 1952—$69,- 
687. 


Interest earned on net mean ledger as- | 


' sets as reported to the Federal Department 


of Insurance: 1953—4.297%; 1952—4.135%. | 


of America 
| 705,083, an increase of almost $1 
million over 1952. 

The Prudential established a 
Canadian head office in Toronto 
'in 1950 and in August, 1952, 
started writing individual sick- 
ness and accident insurance. It 
also writes group major medical 
insurance, designed to take care 
of the excessive expenses incurred 
in times of long aid serious ill- 
ness, Total assets in Canada at 
the end of 1953 were over $322 
millions. Policy payments to 


were $17.2 millions to living 
policyholders $7.5 millions in 
death claims. The analysis of in- 
vested assets at the end of 1953 
showed 48.5% in bonds, 41.1% in 


Home Office — Newark, N.J.; Western 
Home Ofice—Los geles, Calif.; South- | 
western Home Office—Houston, Texas. 
Mid-America Home Office — Chicago, 
liinois; Nerth Central Home Office — 
Minneapolis, Minn.; South-Central Home 
Office—Jacksonville, Fla. 

Canadian Head Office—Toronto. | 

Canadian Officers— } 
R. M. Green, vice-pres. in charge: W. J. | 
Cohagan, second vice-pres.; A. Gordon | 
Nairn, dir. of agencies; J. J. Wilson, in- | 
vestment officer; Richard L, Miller, di- 
rector of administration. | 

j 


Growth of Business in Canada 

Insurance New Ins. 
Paid for 
($000) 
72,086 | 
61,280 | 
95.825 

105,259 
110,596 | 


Assets 
$000) 
101,507 
116,533 
185,733 
200,885 
206,561 
213,458 
235,321 


in Force 
($000) 
506,257 
547,957 
790,920 
847,431 
906,201 
956,418 
#1,011,890 
249,612 41,072,264 
278,400 #1,149,161 
294,964 41,333,259  %264,461 
1953 ..... 322,241 41,482,625 °225,533 
*On net basis excluding annuities, and 
reinsurance ceded, and in case of new in- 
also excludes increases, revivals 
and dividend additions. 


107,762 
7113,783 
130,863 | 
#143,710 | 


Analysis of Invested Assets 
1953 1951 
Bonds: ‘ ¢ 
Government .\. 1 
Municipal ... 
Other 3 


3.1 18.3 
1.1 1.2 
4.3 30.1 
Total eeeeee 48.5 49.6 
Mortgages: 


Loans 
Stocks: 
ta) Preferred 
(b) Common ., 


Total . ove 3 3 
Estate ... 2 2.2 2 
ee9 l 


Grand Total .. 100.0 100.0 100.0 100.0 
Consideration received for annuities 
1953—$2,036,883; 1952—$1,941,831 

premium income excluding 
and new annuity con- 
1953—-$3,323,110; 1952 


Total new 
Single premiums 


Interest earned on net mean ledger as- 
sets as reported to the Federal! Department 
of Insurance: 1953—3.83%; 1952—3.76%. 


‘ . . , 
La Solidarité | 
Insurance in force, new insur- | 
ance written and total assets of | 
La Solidarité Life Assurance Co. 
all showed increases in 1953. In- | 
surance in force on Dec, 31 totaled 
over $43 millions, 
The company was established 


+in March 1942, licensed in October 


that year and writes insurance in 


| Canada only. 


Head Office 

Officers 
Albert Boulet, C.A., pres.: Paul-H. 
Plamondon, vice-pres.; Rosario Manseau, 
gen. dir.; Gérard Déry, sec.-treas.; 
Dollard Dansereau, Q.C., legal advise 
Armand Rioux, M.D., med. dir.: Jez 
Lemieux, supt. of agencies; Lucien 
Brosseau, actuary. 


Quebec. * 


| Directors— 


Rosario Manseau, Aibert Boulet, C.A., 
Quebec, Alphonse Gagnon, Chicoutimi, 
Jos-André St-Onge, Amos, Paul-H. 
Piamondon, Quebec, Arcadius Denis, 
Counsel, Sherbrooke, F.-Ad. Senécal, 
Montreal, Wilfrid Cliche, Vallée Jonc- 
tion, Francois Letarte, Quebec, Dollard 
Dansereau, Q.C., counsel, Montreal, Al- 
bert Dionne, Rimouski. 

Field of Operations—Quebec. 
Growth of Business 
Insurance 
Ass in Force 

$s 


New Ins. 
ets Paid for 
$ 
5,851,584 
2,765,928 
2,228,096 


$ 
1 134,924 
1,351,705 
1,616,028 
1,915,387 


23,403,412 
23,764,263 
25,834,424 
28,734,493 3,886,862 
19: 2,259,572 34,633,223 7,045,219 
1953 . 2,695,650 43,833,337 11,461,336 

On net basis, annuities and reinsurance, 
etc., deducted. 
Analysis of Invested Assets 

2 1950 


2.9 


Bonds: 
Government ... 
Municipal 
Other .. 


Mortgages: 
Urban ......++. 
Policy Loans .... 


| Stocks: 


(a) Preferred 


(b) Common .. 


‘| 
Grand Total ... 100.0 100.0 100.0 100.0 
Total new premium income excluding 


single premiums: 1953—$192,570; 1958—/ 
Interest earned on net mean ledger as- i 
9562—4.67%, 


of Insurance: 1953—4.78%; 1 


started in 1914 and operates in 
western ,Canada and Ontario. On 
Dec. 31, 1953, it had in force $29 
millions life insurance of which 
$26.6 millions was ordinary, the 
balance group. It also writes an- 
' nuities. New insurance effected in 


1731953 was $4.2 millions ($5.4 mil-|? 


lions in 1952). The decline in 


91.6)/new insurance effected was due | Capital—Authorized 


to a large amount of group insur- 
ance being written in 1952, new 


‘group insurance in 1953 being of | 


more moderate proportions. 
New ordinary insurance in 1953 
| was up $1.1 million. 


Head Office—Regina. 


Ofticers— 
Cc 


M. G. Hu 


Eland, 
sec. ; 


. Willoughby, pres.; 
Q.C., vice-pres.; W. E. A. 
mgr.; D. F, Macpherson, 
Aikman, A.S.A., actuary. 
Directors— 
Representing shareholders: G. H. Barr, 
_C.. S. C. Atkinson, J. Gordon, W. E. A. 


gen. 
Ww. 


Q 
Eland, C. M. Willoughby, C. B, McKee, | 
C.B.E., C. H. Weicker, D.D.S., all of Re- | 


gina: J. H. La Roche, Saskatoon, 


Representing policyholders: I. H. Bow- | 
. Houston, O.B.E., | 


B. Francis, Lajord, Sask.; J. | 


| man, Regina; W. M. 

| Regina; J. 

W. Peart, Regina. 

| Field of Operations—Western Provinces 
and Ontario. 


Capital—Authorized ... 
Subscribed 
Paid-up ‘ 100,000 
Dividends—None paid in 1939 to 1944; 5% 
in 1945 to 1953. . 


Growth of Business 
| Insurance New Ins. 
| Assets in Force Paid for 
($000) 
823 
965 
1,471 
1,287 
3,026 
2,908 


4$000) 
10,263 
9,839 
8,532 
8,697 
16,455 
18,016 
19,578 
21,159 
22,648 
26,745 
29,061 


Year 
1931 
1932 .. 
| 1937 . 

| 1942 ... 
1947 .secee 
1948 . 
1949 ..... 
1950 .. 
1951 

1983 20.00 


1953 


2,197,000 
2,200,318 
1,753,434 
2,000,431 
3,175,071 
3,476,617 
3,765,194 
4,191,862 
4,711,430 
5,196,758 
5,784,904 


ase 


Analysis of Invested Assets 
1953 1952 1951 
43.9 


6.9 
9.5 


Bonds: 
Government ... 
Municipal ...- 


45.6 
9.0 


44.0 
9.9 


Total 
Mortgages: 


Policy Loans ... 
Stocks: 
(a) Preferred 
(b) Common .. 


Total ....ccccce 
Real Estate .... 4 
Other . 4 

Grand « 100. 

Consideration received 
1953—$88.362; 1952—$49.320. 

Total new premium income excluding | 
single premiums: 1953—$133.055; 1952— 
$117.538. 

Interest earned on net mean ledger as- 


.0 
3 


wise | toa 
Sil Ste 


3 
3 
a. 5 
100.0 100.0 100.0 
for annuities: 


| sets as reported to the Federal Department 


of Insurance: 1953—4,575%; 1952—4.49%, 


Maritime Life 
Increases in life insuran¢e in 
force, annuities in force, and as- 
sets are shown by Maritime Life 


| Assurance Co, for 1953. On a net 


basis, insurance in force at the 
year end totaled $36.2 millions. 
New insurance effected in 1953 
was over $2.8 millions ($3.2 mil- 
lions in 1952). Volume of new 
annuities effected during the year 
showed an increase. 

The company began business in 
1924, and while it operates out- 
side Canada, the bulk of its busi- 
ness is in the four Atlantic prov- 


inces. 


Head Office—Halifax. 

Officers— , 

H. R. Silver, pres.: W. F. Fraser, vice- 
pres.; Bernard Lockwood, F.F.A., A.LA., 
A.S.A., gen. magr.; E. S. Bringloe, asst. 
gen mgr. and supt. agencies. 

Directors— 

H. R. Silver, J. A. Walker, Q.C., R. B. 
Colwell, G. H. Murphy, M.D., C.M., 
F.R.C.S. (C), W. H. C. Schwartz, Ber- 
nard Lockwood, all of Halifax; W. F. 
Fraser, New Glasgow; Red, Hugh 
McLean, Saint John; R. T, Forbes, 
Fredericton, N.B.; Eric Cook, Q.C., St. 
John’s, Nfld.: D. McInnes, Q.C., Halifax; 
A. M. Murphy, Halifax; F. A. Nickerson, 
Yarmouth, N.S.; R. F. Young, Sydney, 
N.S. 

Capital—Authorized* 
Subscribea 1,000,000 
Paid-up 250,000 

Dividends to Shareholders—Paid at rate of 
5°. per annum. 

Field of Operations — Nova Scotia, New 
Brunswick, Prince Edward Island; New- 
foundland, Bermuda, Bahamas, Jamaica 
and Leeward Is, 


- $1,000,000 


Growth of Business 
Insurance New Ins. 
in Force Paid for 
($000) ($000) 
10,076 1,136 
13,437 2,113 
19,143 2,710 


Assets 
6 


1,497,834 
2,668,769 
4,514,711 


21,374 
23,656 
26.941 
29.441 
30,444 
31,981 
32,745 
33,785 
35,289 
36,199 


5,034,409 
5,586,307 
6,130,940 
6,699,711 
7,251,248 
7.840.387 
8,416,819 
8.969.797 
9,684,924 
: . 10,466,404 
ll figures net. 


Analysis of Invested Assets 
1952 


> 
“S 


Bonds: 
Government ... 
Municipal ..... 


@..) 


21.5 
9.0 
23.0 


ee 
| be 


. 


iw 
So on 
we. oo 


53.5 
22.7 


Mortgages: 


8! 
2-3 


Policy Loans 
Stocks: 
(a) Preferred 


(b) Common .. 


as 
awe - 


| 
! 


On 
one 


| 


Grand Total ... 100.0 

Consideration received for annuities: 
1953—$24,589; 1952—$19,879. 

Total new premium income excluding 
single premiums: 1953—$71,813; 1952—$85,- 
582. 


Interest earned on net mean ledger as- 


ral Department of sets as reported to the Federal Department! sets as reported to the Federal Department 


of Insurance: 1953—4.82%; 1952—4.73%. 


and séc.; W. D. Stewart, vice-pres. and 
treas.; A. F. Williams, vice-pres. and 
supt. of agencies; J. N. Cunningham, 
vice-pres. and legal officer; I. M. Gil- 
bert, agency vice-president; J. D. Jamie- 
son, mortgage vice-president; H. W. 
Kinnear, mortgage superintendent; H. 
D. Delamere, M.B., med. officer; F. D. 
Truax, M.R.C.S., L.R.C.P., assoc. med. 
officer: N. D. Campbell, F.S.A., actuary; 
J. E. Moore, F.S.A., comptroller; G, N. 
Watson, F.S.A., group manager & ac- 
tuary; G. M. Wilson, assoc. treas.; J. F. 
Tourgis, agency sec.; E. F, Vardon, un- 
derwriting sec.; W. R. Jolley, asst, sec.; 
W. N. Bowden, sales research sec.; G. L, 
Marshall, agency superv.; J. H. Cross, 
asst. sec.; J, R. Knechtel, asst. sec.; H. 
I. Mactavish, asst. legal officer; J. B. 
Patterson, F.S.A., asst. actuary; G. C. 
Donley, asst. legal officer; M, Laten- 
dresse, agency superv. 

Directors— 

| Representing shareholders—H. D. Burns, | 
D.Cn.L.; H. R. Stephenson; C, F. W.| 
Burns; F, W. Hill; G. S, Braden, C.B.E.; | 
Hon: Dr. H. A. Bruce, F.R.C.S., LL.D., | 
all of Toronto; R. A. Jodrey, Hantsport, 
N.S. Representing policyholders — F. 
Erichsen-Brown, Cs J, . Godsoe, 
C.B.E.; D. A. Macintosh; G, E, Spragge; 
W. F. Watkins, all of Toronto; Hon, A. | 
Neil McLean, Saint John, N.B.; Charles | 
St. Pierre. Montreal; Hon, Clarence | 
Wallace, C.B.E., Vancouver, 


Field of Operations — All provinces of | 
Canada; states of Alabama, Avgizona, | 
Arkansas, California, Colorado, Florida, | 
Georgia, Idaho, Indiana, Kansas, Louisi- | 
ana, Maryland, Michigan, Minnesota, 
Mississippi, Missouri, New Jersey, New 
Mexico, North Dakota, 
Pennsylvania, Tennessee, Texas, Wash- | 
ington, District of Columbia and the | 
territories of Alaska and Hawaii, U.S.A.; | 
Puerto Rico, Cuba, Great Britain, An- | 


Ohio, Oregon, | 


Barr, | 


$1,000,000 | 
1,000,000 | 


tigua, Barbados, Bermuda, British 

Guiana, Dominica, Grenada, Jamaica, | 

Montserrat, St. Kitts, St. Lucia, St, Vin- 

cent, Trinidad, Aruba, Curacao, Dpmini- 
}' can Republic, Haiti, Venezuela, India, 
20°; 1950, 20%; 
1953, 20%. 


1951, 20%; 1952, 20%; 
++ $1,000,000 
552,500 
552,500 


Subscribed 


G rowth of Business 


*Insurance New Ins.* 
in Force Paid for 
($000) ($000) 

9,198 2.992 
14,968 3,558 
32,465 6,970 
82.441 20,540 

125,606 17,741 
165,457 27,383 
245,548 33,935 
486,225 102,937 


| Assets 
| Year $ 
1912 ..cce 
11917 2.06 
1922 
1927 
1932 
1937 
1942 .. 
1947 


1,233,901 
- 2,248,896 
4,789,563 
10,383,194 
17,892,631 
30,771,879 
+ 53,485,690 
102,000,412 


1948 
1949 .... 
1950 .. 
1951 ... 


12,512,005 
120.891,494 
134,603,290 
148,607,017 
| 1952 164,125,378 872,567 147,398 
1953 ..... 181,676,122 981,995 159,103 
*On net basis, excluding annuities, rein- 
surance ceded, etc. 


551,530 
598,305 
686,085 
764,608 


109.061 
103,388 
107,420 
126,528 


Analysis of Invested Assets 
1953 1951 
Bonds: % %e 
Government ... 27. 
Municipal .. 
Other 


Bete ices 
| Mortgages: 
Urban « 32. 
| Policy Loans .... 7. 
Stocks: 
(a) Preferred , 
(b) Common .. 


seceee Sl. 


3.6 
3.3 
6.9 
1.2 





Real Estate .. 


Grand Total .. 100.0 100.0 


| Consideration received for annuities: | 
| 1953—-$2,695,324; 1952—$1,972,068. 

Total new premium income excluding 
single premiums: 1953—$3,947,685; 1952— | 
| $3,781,046, | 
Sterling business converted at £1=$3.08. | 

Interest earned on net mean ledger as- 
| sets as reported to the Federal Department 
of Insurance: 1953—4.42°.; 1952—4.25%. 


100.0 100.0} 


One acted unwisely . . . he always ate too 
much, he tried to lose weight quickly through 
strenuous exercise, self-prescribed drugs, and 
other short-cuts to weight reduction, 


“ofp weegsane is ovr country’s Number One 
health problem today. In fact, it is estim- 
ated that there are about 2 million Canadians 
who are burdened by excess weight. 


Medical authorities stress the health hazards 
of overweight more than ever before. The reason 


for this is simple: 


Continuing studies show that overweight people 
do not live, on the average, as long as those who 
keep their weight at a desirable level. This is 
because excessive fat tends to increase a person’s 
chances of possibly developing one or more dis- 
eases of the heart and blood vessels, diabetes, liver 
and gall bladder disease and other disorders. 


Overweight may reduce physical efficiency 


ividends to Shareholders—1948, 20° ; 1949, | 


THE FINANCIAL POST 


Bai 


RS 


INSURANCE COMPANY 


Aa: 


OF 
TORONTO 


OUR SUCCESS 


EXTRACT OF THE TWELFTH ANNUAL REPORT 
— 1953 — 


Increase 
$49,837,130.40 


Insurance in Force: 
(at Dec. 31st, 1942) 
e— = 3 1953) 


$ 898,600.00 


50,735,730.40 


Assets: 
(at Dec. 3ist, 


( ” ” ” 


1942) 
1953) 


110,256.65 
2,695,649.85 


2,585,393.20 


Premiums income: 
(at Dec. 31st, 1942) 
¢* e . 1953) 


21,156,55 
879,561.68 


858,405.13 


Actuarial reserve: 
(at Dec. 3Ist, 1942). 
(” ” pS 1953) 


5,702.82 
1,901,879.92 


1,896,177.10 


Interest earned: 
(Year 1053) -cscecacesssee 


LA SOLIDARITE . 


COMPAGNIE D’ASSURANCE SUR LA VIE 


HEAD OFFICE: 71 ST: PETER STREET, QUEBEC 


R. MANSEAU ° 
President 
Board of Administration 
and Director General 


PAUL-H. PLAMONDON 
Vice-President 


ALBERT? BOULFF, CA. 


President 


One reduced sensibly. . . he consulted his 
doctor about his weight problem, and followed 
a properly balanced diet to bring his weight 
down gradually and keep it at a desirable level. 


always begin with a visit to your doctor. He will 
examine you and suggest what weight is best 
for you. His decision will be based, in part, on 
your height and age, as well as your bone s/ ruc- 
ture and the kind of life you lead, 


Nearly all cases of overweight are due to 
eating too much, There are various reasons for 
excessive eating — emotional difficulties for 
instance. Whatever the cause, the doctor can 
usually help you to develop a sound weight 
reduction program. This will usually include a 
properly balanced diet; one which will bring 
about the desired reduction slowly, usually at 
the rate of about two pounds a week, and also 
supply the body with the necessary protective 
food elements. 


and often is a serious handicap in the event an 


operation is needed, or an acute illness occurs. 
In addition, overweight i8 apt to place an unne- 
cessary strain on many vital organs, especially 
the heart. It has been estimated, for example,that 
for every 20 pounds of excess weight, one’s heart 
must serve about 12 extra miles of blood vessels. 


unwelcome pounds appear. 


COPYRIGHT CANADA, wa 


Metropolitan Life 


Insurance Company 
(A MUTUAL COMPANY) 


So, it is important to keep a watchful eye on 
your weight and\start reducing as soon as any 


Safe and sensible weight reduction should 


ETROPOLITAN LIFE INSURANCE COMPANY 


Home Office: New York 


However, no diet will produce satisfactory 
results, unless there is a determined effort made 
by the patient to reduce, 


With the doctor’s advice and a firm resolution 
to cooperate wholeheartedly, an overweight 
person can usually attain the desired weight — 
at which he will look, feel, and act best. 


Remember that proper weight, in terms of every- 
day comfort and longer life, is worth whatever 
effort is required to achieve and maintain it. 


Cre: eT 2 
Metropoliten Life Insurance Company 
Canodion Heed Office 

Ortews 4, Conade. 


Please mail me a free copy of your 
booklet, 44-AY, “Overweight.” 


Canadian Head Office: Ottawa 


ed 





Lo yal Protective 


aks Protective Life Insurance 
Co. had. life insurance in force 
in Canada on Dec. 31, 1953, at $1.3 
millions ($1.4 millions in 1952). 
New life instirance effected was 
$120,134 ($295,884 in 1952), Assets 
were Saeeer at $098,701. 
ood seen o J Powell. presiden - 
ons z renonn M, Po . 
Chief Agent in Canada Wesley L. Me- 
Carn. Toronto, os 
« Insurance 
Assets in Force 
ion 406,487 


557,015 176,710 
i843 241,753 
824 237,127 


New Ins. 
—— 


7 
Hocies 
334,270 


1,055,840 

' 100,742 

1,299,280 

1,479,226 295,884 

1,361,395 120,134 

Analysis of Invested Assets 

1953 1952 1951 

Bonds: , wa % % ~ 
Government ,.. 

Municipal ... { 20.6 26 25.5 

. 596 589 BO 


80.3 75 
2.8 


Total ... 
Mortgages: 
Urban 


seeeeee 


Total ...scewees 
Policy Loans... 
Stocks: 

ta) Preferred , 

(b) Common .. 


i 


4 

| 
I R 8 
Real Estate .. l, 0 
' 1 
Gr and Total ... 100.0 0 
Consideration received for n 
1953—$59,440; 1952—$60,505. 

Total new premium income excluding 
single premiums: 1953—$184,379; 1952— 
$167 71 

Interest earned on net mean ledger as- 
sets-as reported to the Federal arene 
of Insurance: 1953—3.54%% ; 1952—3.50°: 


I RENEE 


an aities: 


j 


j;ance and 


North American Life 


Insurance in force with North 
American Life Assurance Co. on 
Dec. 31, 1953, totaled $711 millions 
cn a net basis excluding reinsur- 
ance and annuities. New insur- 
ance effected in 1953, was over 
$102 millions. The company writes 
both ordinary and group insur- 
ance, the bulk in force being or- 
dinary 


It also does a substantial an- 
nuity business with deferred and 
vested annuities in force on Dec. 
31, 1953, providing annual pay- 
ments of $15.4 millions. 

Payments to living policyhold- 
ers in 1953 were $6.3 millions, 
;payments on death claims $3.2 
59 | Millions. 


North American Life’s assets | 
27.6 | increased $15 millions to $185 mil- 
51.0, lions 
7a6 counted at $1,50v foi each $10 of 

*|monthly income, 
—2:|in force are equal to $193.2 mil-| 
lions of life insurance. Total busi- 


in 1953. If annuities are 


then annuities 


ness in force including life insur- 
annuities was $904 
|}millions. New business in the 
United States was almost 19% 
of the total. The company was 
| licensed in Pennsylvania. 

| Head Oftice—Toronto. 


Offieers— 
Norman § Robertson, pres.: 
Cc. L. Burton, vice-pres’'s; W. M. Ander- 
son, vice-pres. and mng. dir.; J, T. 
Bryden, gen. mgr.; Geo, Ryrie, asst. gen. 
mgr. anc chief actuary; J. A. McCamus, 
assistant general manager: in charge of 


J. M. Pigott, 


EXTRACTS 
OF ANNUAL REPORT 


1953 


Insurance in force .....sse0. 


Assets 


New Paid-for Business eeeeeee *- 
Actuarial Reserves ..sessssesees 


Total Income ererewnweeeeenene uy ee 


eeeeeeeeeeneeeaeeeees ee 


.$153,099,783 
29,070,219 
18,868,603 
24,144,582 

5,216,608 


Paid to policy holders and benefici- 


aries in 1953 eee neneeeenee 


Since organization sssvievscdeve 


1,183,064 
21,788,786 


eames; i A, Beatew.. a ae 
eral manager in charge of investments; 
Eu Hares Hanley, director of agencies; & 
Morton of 


oem counse ; R. 
tees W w. J. Burger. comp- 
Heaman, assist. compt.; 
JM. dpesereetn. exec. assist; A. S. Bur- 
ton, ; J, Lynn, supervisor of mort- 
; D. Gibb, associate actuary; A. 
. McCracken, G. Johnston, F. E. 
Smith, aset actuaries; D. T. Weir, un- 
derwriting executive; J. G. Falconer, 
med. referee; E. Montgomery, assist. 
med, referee. 


rs 

Norman 8. Robertson, C. L. Burton, 
W. M, Anderson, Courtland Elliott, H 
J, Coen, N, C. Urquhart, all of Toronto; 
Hon. G. S. Henry, Todmorden, Ont.; L 
S. Mackersy, Toronto: H. Jasper Humph- 
rey, |. M Breen, Montreal; H. R. Milner, 
Edmonton: J. M. bh Hamilton; Gas- 
ton Pratte, B. Brown, Van- 
cove. Gordon P. ‘osien Winnipeg. 

| Field ef Operations — Canada, States of 
Washington, Pennsylvania and Michigan 
Bermuda Behamas, British West Indies 
and British Guiana. 


Growth eof Business 

Insurance New Ins 
Assefs in Force} Paid for? 
($000) ($000) ($000) 
42,115 186,281 25.119 
48,613 182,202 17,068 
65,061 219,060 22,252 
69.594 


302,865 35,028 

96,374 330,071 38.362 

104.877 356.691 52,766 

112,984 7,248 56.374 

122,083 438,096 58.926 

132,271 470,352 52.556 
144,031 


59,728 
155.965 74,928 
170,321 85,841 
185,412 102,422 
‘From 1946 on Federal, Govt, 


net basis, 
figures for preceding years, gross. 


Analysis of Invested Assets 
1953. 1952 1051 
Bonds: e . 
Government ... 19.1 1 23.5 
Municipal 8.1 
; 25.6 25.0 


21.2 
8.4 


5 
TO: iets orees . 5.2 
Mortgages: 


56.6 


0 
1 


Policy Loans ... 
Stocks: 
(a) Preterred 
(bi Common ., 


WOO 5 oss cte oes . 
Real Estate ...... ) 
100 6 

annuities: 


Grand Total ., 


Consideration received ro 
1953—$6.533.398, 1952—$5,698,087 

Total new premium income excluding 
single premiums: 1953—$2,687,350; 1952— 
$2,735,499. 

Steriirng business converted at £j = $3.00, 

Interest earned on net mean ledger as- 


100 0 100. 0 


sets as reported to the Federal Department | 


1953—4.27°. ; 1952— 


Pridadiiel « 


Prudential Assurance Co. of 
England is the largest assurance 
company with head office in the 
British Empire. It writes fire, 
automobile and casualty insur- 
ance in addition to iife, which it 
began writing in Canada only in 
1930. It had been writing the other 
lines of insurance for many years 
previous. 

In the United Kingdom it writes 
ordinary, industrial and group 

| life insurance, but in Canada only 
ordinary and gfoup insurance. 

, Insurance in force with the 

| Prudential over the entire com- 

| pany at the end of 1952 was $4,946 


of Insurance: 4.10% 


| millions, 1953 figures not yet be- 


La Saubegarde 


Life Insurance Company : 


Head Office 


Montreal 


Narcisse Ducharme 


President and General Manager 


ing available. In Canada, insur- 


ance in force was $288.3 millions, | 


oe new life insurance effected 

in 1953, was $52 millions, both 
figures showing good gains. It 
| writes annuities also and had in 
|force at the year end deferred 
jand vested annuities in Canada 
providing for annual payments of 
$3.5 millions. “otal assets in Can- 
|}ada were $55.4 millions. 


| Head Office—London, England. 
| Head Office for Canada—465 St. John St., 
| Montreal. 
Officers— 
Hartley D. MeNairn, Q@.C., M.B.E., gen. 
mgr. for Canada; Arthur Pedoe, F.1.A., 
F.S.A., life mgr. & actuary; H. K, Jack- 
son, supt. of life agencies; Colin E. Jack, 
F.S.A., associate actuary. 
Field of Operations—In Canada: Alberta, 
British Columbia, Manitoba, Newfound- 


LIFE ASSURANCE, we believe, 


should be a programme for life, jointly planned 
between you and us. For every new responsibility, 
from the day you marry to the day you retire, we 
havea policy to suit, to safeguard and enrich you and 
yours*, People who come to us, come to rely on us, 


"For example, there are policies 


* for protection of your family 


* for your children’s education 
for your own retirement 


, 


™ STANDARD LIFE 


ASSURANCE COMPANY 
Head Office fer Canada: 1245 Sherbrooke Street West, Montreal 
Branches in Halifax © Seint Jehn « Fredericton ¢ Montreal * Ottawa 
Toronte « Hamilten « Lendon © Calgary ¢ Vancouver 


Serving Canadians Since 1833 


John Hancock 


| Insurance in force with the 
| John Hancock Mutual Life Insur- | 


April 3, 1954 


Industrial Life 


New insurance effected by the} as Office—Quebec City, 


lance Co, in-Canada on Dec, 31,/| Industrial Life Insurance Co. in 


1953 totaled over $15.7 millions, of 1953 was over $71 millions and | 


which the great bulk was group | total insurance in force was over 
assurance, the balance being or-| 


dinary. New insurance written in 
1953 was $5.4 millions, of which 
all but $18,000 was group insur- 
ance. 

The company which was ifcor- 
porated in 1862, as a whole has 


| bec 


business in force totaling $14.6| 


billions, a gain of almost $1.3 
billion over the previous year. In 
the United States it writes or- 
dinary, industria] and group in- 


surance. 


Chief Agent for Canada—Wilson E. Mct- 
Lean, Toronto. 
Growth of Business In Canada 
Insurance New 
Assets in Force Insurance 
$ $ s 
256.945 
272,927 
285,495 
299,358 


493,400 
324,500 
614,250 
2,463,100 
1,077,050 
6,380,675 


481.200 

898.850 
1,517,350 
364,070 3,823,625 
409.349 4,947,475 
529,315 13,471,400 
596,668 14,820,650 630,000 
660,448 15,735,700 5,416,500 


Business of Whole Company 
Total Insurance New 

Assets in Force Insurance 

- ————-— 00 of $——_- 
2.696.506 10,436,740 1,153, 983 
2,959,942 11.411,518 1,480,580 
3,240,065 12,390,254 1,559,938 
3,540,546 13,383,562 1,495,307 
3,852,715 14,646,564 1,677,733 


Analysis of Invested Assets 
1953 1952 1951 


11.2 15.9 


1950 


Bonds: . 
21.0 


Government 
State & other 
Civil Div. 
Municipal ... 


12.9 
3.6 


Tota! +eeee 
Morigages: 


Policy Loans Daas 
Stecks: 

a’ Preferred 

(b) Common . 
5.4 

2.0 

- 100.0 100.0 100.0 
received for 
1952—-$124,941,626. 


Grand Total 
Consideration 
1953-—$131,865,735; 
Total new vremium 
single premiums: 1953—$36,181,721; 
$34,816,346. 
Net interest earned on mean ledger as- 
' sets as reported to the Federal Department 
of Insurance: 1953—3.07%; 19§2—2.98%. 


of England — 


land, Nova Scotia, Ontario and Quebec, 
Growth of Business in Canada (Life) 


Liab. in Ins. in 

Canada force paid for 

($000) a mean 
13,749 4.241 
35,432 6,582 
73,354 13,784 


19382— 


Assets 
1,989 
6,996 

14,766 


Year 


1,912 
6.050 
12,433 


1935 .. 
1940 
1945 . 


93,180 
120,203 
144,523 
167,057 
188,992 
217,803 
< 249,643 
42,562 288.385 52.054 
received for annuities 
1953—not available; 


23,721 
26,724 
31,144 
on 
31,750 
37, 188 
44,789 


16,673 
19,901 
36,283 
37,094 
41,043 
e 45,008 
1952 .. 48,687 
1953 .. 55.404 

Consideration 
for whole Company: 
1952—-$724,903. 

Total new premium 
single premiums for whole Company: 
—not available; 1952—$25,632,294. 

Interest earned on met mean ledger as- 
sets as reported to the Federal Department 
of Ins surance: 1953—not available; 1952— 


Cop Life 


Co-Operative Life Insurance Co, 
Was organized in 1945 with head 
office in Regina and incorporated 
under Saskatchewan Insurance 
Act. In 1947 it obtained a federal 
license. It operates in all prov- 
inces except Quebec. At the end 
|of 1953 business in force totaled 
$43.8 millions, an increase of more 
than $7 millions over the previous 
year. It also writes annuities and 


15,167 
18,063 
21,487 
25,989 
29,909 
34,029 
37,192 


1946 
1947 
1948 
1949 . 
1950 
1951 


income excluding 


1953 


$309 millions. The company writes 
ordinary, industrial and group in- 
surance. It has grown rapidly. 
The company operates in Que- 
New Brunswick, and On- 


Paul Revere 


Business in force with Paul 
Revere Life Insurance Co., with 
head office at Worcester, Mass., 
over the entire company’s opera- 
tions was $326.2 millions on Dec. 


| 31. 


The company began operating 
in Canada about three years ago 
and on Dec. 31, 1953, had business 


in force in this country of $1,050,- 


654. 
It writes ordinary and group 


life insurance and annuities and | 


accident and sickness insurance. 
The company was founded in 

1930 and began business in 

Massachussets that year. 


Head Office—Worcester, Mass. 
Head Office for Canada—Hamilton, Ont. 


| Gen, Mgr. for Canada—W. Douglas Bell. 


| 
| 


annuities: 


income excluding | 


| Stocks: 


New ins. | 


Grand Total 


Business in Canada 
Assets Insuf. 
in Canada in Force 

$ s 
103,000 60,000 
107,368 223,649 
124,540 746,694 
134,292 1,050,654 


New 
Insur. 


60,000 
155,800 
526,745 
485,755 


Total Business 
Assets * Insur. 
in Force 


New 
Insur. 
§ 
41,253,292 
40,031,504 


758,107 231,903,071 
,622,300 252,409,138 
78,257,355 291,081,259 57,873,072 
87,027,266 326,206,730 58,015,038 
received. for annuities: 
1952—$510,651. 

Total new premium income. excluding 
single premiums, including actident and 
health: 1053--$4,994,730; 1952—95,323,179. 

Interest_ earned on net mean ledger as- 
sets as reported to the Federal wera nt 
of Insurance: 1953—4.09% ; 1952—3.94% 


62 
6 


Consideration 
1953— $628,133; 


Analysis of Invested Assets 
(U. 8, & Canada) 
1953 1952 


13.8 


1951 

Bonds: 
Government ¢., 
Municipal .... 


10.9 


oo oe 
Noe, 
ore 


a | 


as 
nw wi 


Total .... 
Mortgages: 

Farm .... 

Urban 


eeeeee 


wu wn 
Set 


Policy Loans ... 


Preferred 
Common ,,. 


(a) 
(bd) 


woo Oo 


TOU ccvcove 
Real Estate 


AAV ow aa 


100.0 


| Caisse es 


| 


Caisse Nationale d'Economie like 
the Caisse National d’Assurance 
Vie was founded by the Societe 
St. Jean Baptiste, but the two 
cempanies are entirely separate. 

At the end oft1953 the Caisse 
Nationale d'Economie had in force 
life insurance totaling $24.4 mil- 
lions, and insurance issued during 
the year was $6.4 millions, mostly 
ordinary, with over a third of the 
total being group. 

The company also writes annu- 
ities and had annuities in force at 
the end of the year providing an- 


nual payments of $907,049, , 
Head Office—Montreal. 


| Officers— 


| 


Tremblay, pres.; Lionel 
Leroux, vice-pres.; Henri Ouimet, gen- 
eral manager and sec.; V. E, Beaupre, 
actuary; Jean-Paul Bariteau, treas, 

Directors=- 

J. A. Tremblay, 
Beaupre, Guy Vanier, 
Lucien Remillard, J. E, Boucher, 
Robitaille, Marce! Faribault. 


J. Arthur 


Lionel Leroux, V.. E. 
Roger Dubame! 
Ss. H. 


had in force annuities providing Field of Operations—Province of Quebec 


annual payments of $392,333. To-| 
tal assets rose to $2.4 millions, 


Head Office—Regina. 

Officers— 
R. L. Stutt, pres.: A. Laidlaw, vice-pres.; 
T. G. Bobier and J. F. Midmore, mem- 
bers of executive; H, A. Crofford, gen. 
megr.; C. G, Clark, asst. mgr.; C, H 
Crofford, sec.-treas. 

Directors— 
R. Stanley, A. H 
Fox, L. C. A. Geernaert, 
D. W. Richmond, G. Viereck 

Field of Operations—all provinces except 
Quebec. 


Growth of Business 
On net basis 


Insurance 
In Force 


K. Musgrave, J. A 
A, E, Grigg, 


Assets 
$ 

47,732 
148,928 
296,937 
440.961 
672,836 
963,454 
1,324,601 
1,789,129 
2,406,986 


$ 

1,946,450 

7,230,374 
11,082,891 
17,327,351 
24,244,856 
27,583,542 
31,834,050 
36,615,803 
43,810,471 


Analysis of Invested Assets 
1953 158 1951 
Bonds: q $ 
Government... 
Municipal . 


20.9 
15.6 
20.6 


21.9 
14.2 
13.0 
Total ....sc0000 49.1 
Mortgages: 


Policy Loans .... 
Stocks: 
(a) Preferred , 


ib) Common .. 


100.0 100.0 
annuities: 


Grand Total .. 
Consideration received 
1953-—$136,187; 1952— $82,860 
Total new premium income excluding 
single premiums: 1953—$217,680; 1952- 
$176,600 

Interest earned on net mean ledger as- 
cts as reported to the Federal Department 
of Insurance 1953—4.41°%; 1952—4.40%%. 


100.0 100.0 


for 


Lincoln National 


The Lincoln National Insurance 
Co. was organized in Indiana in 
1905 commencing business that 
year. Previous to 1951 it re- 
insured in bulk business of a 


| 


| 


number of companies, but during 


1951-1952 it purchased capital 


stock of the Reliance Life Insur- | 


lance Co. of Pittsburgh and Jan. 1, 


1953, business and the assets of 
the two companies were merged. 
On Dec. 31, 1953, total business 
in force was $6,271 millions. 
Lincoln National writes ordi- 
nary and group life insurance and 
annuities. Also group accident 
and health insurance and does a 
large reinsurance business. 


It be- | 


gan business in Canada in 1953. | 
On Dec. 31, had $23.6 millions in | 


force, assets in Canada $932,470. 


Head Office—Fort Wayne, Indiana. 
Chief Officers—-W. O. Menge, 
GM. Bryce, secretary. 


hief Agent i @a—Wilson E. Mc-| 
Chie ent in Canada—Wi | Real Estate . 


Lean Torento. 

Consideration received for annuities: 
1953—$3,105,514; 1952—$3.414,322. 

Total new premium income excluding | 
single ne 1953—$16,108,975; 1952— 
$12,459 


Interest earned on net mean jedger as-| 


sets as reported to the Federal Department 
of Insurance: 1853—3.52%; 1952—3.41%. 


| Mortgages: 


president; | 


\ of Insuran 


and Ontario. 


Growth of Business 

Insurance New 

in Force Insurance 

($000) 
2.077 
2,830 
3.414 
4,802 
6,397 


Assets 

$ ($000) 

seecee 18,058,682 12,612 
+ 18,336,437 14,540 

«+ 18,715,803 16,305 

+ 19,199,612 19,784 
19,822,248 24,469 


Analysis of aoe Assets 
1952 1951 


% 


1950 

Bonds: e 
Government. § 4 4 3.5 5 
Municipal .... 15.5 15.3 
Other J 59 3.6 


2.9 
15.5 
3.6 
Total .... 22.4 22.0 
Mortgages: 

51.0 


Policy Loans 0.2 

Stocks: 
(a) Preferred ¢ s 9 
oe 3 2.4 6 


(o) Common . 


3 2.8 1 
Real Estate .... 15.4 16.0 
0.8 4 


- 100.0 100.0 100.0 100.0 

Consideration réceived for annuities: 
1953—$1,084,604.93; 1952—$706,868.38. 

Total new premium income excluding 
single premiums: 1953—$1,471,981.13; 1952 
—$1,152,238.73 

Interest earned on net mean ledger as- 
sets as reported to the Federal Department 
of Insurance: 1953—5.34% ; 1952—5.29%-. 


Toronto Mutual 


Life Insurance in force with 
Toronto Mutual Life Insurance 
Co. on Dec. 31 had increased to 
$32.5 millions. The company 
writes ordinary, industrial and 
group life insurance with indus- 
trial about 75%, of the total busi- 


ness in force. 
Head Office—Toronto 
Officers— 
Cc. G Dynes, Q.C., Hamilton, pres.; H 
WB. Boynton, Toronto, vice-pres.; L 
G. Nicholls, man, dir, and sec.; J, A. 
Campbeli, F.S.A., consulting actuary: 
J. A. A. Harcourt, M.D., medical dir.; 
Cc. K F. West, asst. gen. mar.; R. R. 
Braham, treas.; Gunn Roberts & Co., 
auditors 
Directors— 
Cc. G, Dynes, Q.C., T. Collins, W. R. 
Davis Charles F. Kidner, all of Hamil- 
ton; H, W. B, Boynton, L. G. Nicholls, 
A. W, Turner, Ph.D.; R. B. Wadsworth, 
J. A. Harcourt, M.D., all of Toronto. 
Field of Operations — Ontario, Manitoba 
and Quebec provinces, 
Growth of Business 
On net basis, excluding reinsurance 
ceded, annuities, etc. 
Insurance New Ins. 
in Force Paid for 
($000) 
1,738 
1,928 
2,632 


Grand Total 


Assets 
$ ($000) 

1,391,430 5.808 
1.672.606 8.807 
2.531.048 14,908 
3.942 244 25,314 
4.325.775 28.404 
4.814 038 30,567 
5,309 618 32,572 


Analysis of Invested Assets 
(to one decimal point: 
1953 1952 1951 


40 6409 40.6 
11.5 123 114 
15.1 142 141 


0.6 674 66.1 
26 215 229 
a8 (82 


8.6 
2.2 23 28 


_30 
Grand Total .. 100.0 100.0 100.0 100.0 
Total new prenium income, excluding 
single premiums. 1953—8100,226; 1952— 
$102,270. 
Interest earneé on net mean ledger as- 
sets as 


u 
e 
> 


- 


Bonds: 
Government... 
Municipal .. 
Other 


Total ... 


‘ 


ep 
w-trs 


! 


at nem 


~~ Bi 
wn 8 


Urban oveede 
Policy Loans .... 
Stocks: 

Preferred 


so uw & 


tenn 


I 


1963—4.24%; 1952—-4.017%. 


| Field of Operations—Provinces of Quebec, 


| Year s cs ($000) 


Provident L. & A, 


lance totaling $2.6 millions, 


to the Federal Department | 


G. Foveemn, pres.; A. F. Muth, vice-pres. 
& man. dir.; S. E. Brock, asst. man. dir.; 
A. Charron, sec.-treas.; S. W, Boyle, 
actuary. 
Directors— 
G. Favreau, J. L. Levesque, A. F. Muth, 
E. Brock, P. Duchaine, G. E. Ayers, 

L. Kirouac. 


Ontario and New Brunswick, 
Capital—(Paid-up) 
Dividends to Shareholders .... 
*Plus special dividend. 
Growth of Business 
Insurance New Ins. 
in Force Paid for 


$141,120 | 
*10% | 


Assets 


6,027 
17,911 


23,414 
30,098 
32.322 
32,533 
33,194 
44,622 
61,933 
66,042 


| 


1,950,543 
3,797,513 


1937 ..ccee 
1942 . 


” Analysis of Invested Assets 
5. 5: 1951 
Bonds: "e 
Government ... 
Municipal ..... 
Other ...cescee 
Total .... 
Mortgages: 
Urban 5 
Policy Loans ... 
Stocks: 
(a) Preferied , 
(b) Common ,.. 


o2 
—w wu 
eau-awi oo NID = 


4 
0 


j on-s| 


100.0 100. 
annuities: 


Grand Total .. 100.0 

Consideration received for 
1953—$682,572; 1952—$471,418. 

Total new premium income Ordinary 
and Group excluding single premiums: 
1953—$723,125; 1952—$629,200. 

Total Industrial Premium Income: 
—$3,436,760; 1952—$3,013,451. 

nterest earned on net mean ledger as- 


1953 


| sets as reported to the Federal Department 
of Insurance: 1953— 4 95% 


; 1952—$4.74°%. 


Provident Life & Aceident In- 
surance Co. Chattanooga, Tenn., 
began business in Canada in 1948 
and writes non-participating busi- 
ness only. At the end of 1953 it 
had in force in Canada life insur- | 

the | 
bulk group.. New insurance = 
| 


ten in Canada was $278,324. 
Head Office—Chattanooga, Tenn. 
Chief Agent for Canada—W. E. McLean, 
Toronto. 
Grewth of Business In Canada 
Insurance New Ins, 
Assets inForce Effected 
$ $ $ 
172,605 772,000 548.000 
206,109 787,323 63,328 
277,019 2,248,769 1,409,441 
340,546 2,370,920 at 
346,160 
374,271 


2,758,176 45,271 
‘ 2,679,020 278, 324 
Analysis of Invested Assets 
1953 1952 1951 


1980 
Bonds: r ¢ % 
Government... 87.5 86.6 


100.0 100.0 

Municipal ....6 be oe ee 
13.3 
99.9 
0.1 


12.3 
99.8 100.0 100.0 
Policy Loans ..e. 0.2 oe ee 

Grand Total .. 100.0 100.0 100.0 100.0 

Total new premium income excluding 
single premiums: 1953—$793 (ordinary); 
1952—$1,254 (ordinary). 

Interest earned on net mean ledger as- 
sets as reported to the Federal Department 
of Insurance: 1953—3.13%; 1952—3.08%%. 
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ee 
n all my business experierice 
yer seen a Case of closer 


I have ne 
ate enter- 


association between priv 
prise and public service than exists 


in the life insurance industry in 
Canada. The National Life is happy 
to be one of the instruments 
ht which the benefits of life 


throug 
may be secured by wg 


insurance 


itiative.” 
men acting on their own inl 


(OF 


From address at the Annual Me 
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Aree de ttle 2 
*\ Managing Director 


@ HOW TO KEEP POSTED 


The Financial Post reports trends and developments 
in domestic and foreign trade, on the Ottawa think- 
ing behind them. You'll like The Post's crystal-clear 
reporting. Read The Post regularly for concise, 
authoritative and specific information. 


YEARLY BY MAIL $6 2 YEARS $11 


eet a 3 Billion Dollar Man 


H*: 


not just one person but a symbol of the many men of 
enterprise and initiative who have been with the Manufac- 


turers Life since it was organized in 1887. The result of his efforts 
is an organization with Assets of over half a billion dollars pro 
viding security for policyholders in Canada and many other 
countries throughout the world. 


He is the man who for more than. 66 years has shown his fellow 
citizens how Manufacturers Life policies can provide a sure way 


to protect their familics and save 


for the future.-Over the years 


the contracts he has helped to arrange have pid more than $500, 
000,000 in benefits to policyholders and thei beneficiaries, brings 
ing financial aid to thousands of families at a time when it was 


needed most. 


To accommodate its growing 
completed in 1953 a 


cleven story 


business the Manufacturers Life 
addition to its Head Office 


building in Toronto. The increased office space and the modern 
business equipment incorporate many time saving features to 
speed the flow of service to policyholders. 


THE 


MANUFACTURERS | 


INSURANCE 


HEAD OFFICE 


LIFE COMPANY 


(Established 1887) 


TORONTO, CANADA 





Travelers Insurance 


One of the larger life insurance | business in Canada since 1865 and 
companies in North America, |on Dec. 31, had in force $358 mil- 
Travelers Insurance Co. on Dec. | lions of life insurance, a gain of | 
31, 1953,-had in force over $13.9 | about $63 millions over the previ-| 
billions of life insurance. This was | ous year. New insurance written 
an inerease over the previous year | during the year was over $33.5 
and new insurance written in| millions. The company also writes 
1953 was also higher. j annuity business. 


The-company has. been writing | neaa oftice—Hartford, Conn. 
aie | Legal Agent and Attorney in Canada — 
Royal 


| George B. Foster, Montreal. 
| Business - Canada 1 
Royal Insurance Co. with head | _ Assets in Forcet Effectedt 
office at Liverpool, England, | *<3" eS 
writes a large volume of fire, | 144,305 
automobile and casualty insurance | aos 
in Canada as well as life. At the) 172,956 
end of 1953, it had, in Canada, life | | Ly 
insurance totaling $53.3 millions, sees 
a gain of $3.7. millions over the ; 
previous year. New life insurance S 
effected in 1953 was also higher | 
at $5.6 millions. 
Heaé Office—Liverpoool, England. 
Head Office for Canada—Montreal. 
—" for Canada—James Matson, 


: 


Soalais 45,692 358,393 33,536 

igures gross to 1947, from 1948 on, net. 
Total Business 

Insurance 

Assets in Force 

($v00) ($000) 

1,879,400 9,399,166 
1,994,887 10,368,155 
2,100,476 11,219,677 
2,250,014 12,461,021 
2,396,499 13,926,072 


New 
Insurance 
($000) 
715,241 
968,701 
559,764 
900,540 
1,069,327 


270,404 
Cc. 


295,678 
Growth of Business in Canada 
Insurance New Ins, 
Assets in Force Effected 
Year s 4$000) ($900) 
1935 7,149,915 


> 


1940 


1945. 
1946 . 
1947 . 
1948 . 
1949 
1950 
1951 
1952 «++. 


Analysis of Invested Assets 
1953 1952 1951 


51.7 41.7 
6.2 d 
35.3 
93.2 
5.3 
1.5 


25,219 2,196 
28,990 1,600 


35,067 2,640 
36,847 3,382 
38,670 3,130 
39,856 2,810 
42,771 4,286 
44,767 3,026 

» 46,865 3,769 
50,506 5,144 
53,344 5,684 

for annuities: 


1950 | 
49.2 

1.0 | 
414 


Bonds: 
Government 


3 9e8 068 Municipal -..... 


++ 11,453,473 
e+ 12,049,264 
+ 12,322,801 
+ 12,741,354 
1953 14,045,451 

Consideration received 
1953—$10,199; 1952—$9,335. 

Total. new premium income excluding 


4.7 


Policy Loans .. 
3.7 | 


Other (Cash; .. 


Grand Total .. 


Consideration received for annuities: | 
1953—$95,355; 1952—$47,222. 


single premiums: 1953—$105,104; | 1952—| ,, Tots! Mew Drea ie el, 1962 


ems. | $356,761 

Interest earned on net mean ledger as- or | 
sets as reported to the Federal Department | Interest earned on net mean ledger as- 
of Insurance: 1953—not available; 1952— | Sets as reported to the Federal Department 
3.42%, ’ of Insurance: 1953—3.74%; 1952—3.69‘%. 


United Benefit 


United Benefit Life Insurance | 
'Co. with head office at Omaha, | 
Nebraska, began writing life in- 
surance in Canada in 1953 and on 
Dec. 31, had in force in Canada'! 
life insurance totaling over $4.8 
millions. The company writes 
|both ordinary and group life in- 
lsurance. Head office for Canada | 
is at Toronto. Total life insurance 
in force with the entire company | 
is $1,212 millions. 
Head Office—Omaha, Neb. 
Head Office for Canada—Toronto. 
Manager for Canada—L. F. Flaska. 


ANNOUNCEMENT 


OPENS TORONTO OFFICE 


Growth of Business in Canada 
Assets Insur. New Ins. 
in Canada in Force Effected | 
s | 


238,660 


oe. | 
Analysis of Invested Assets 
1953 1952 1951 
% % % 

14.9 


14.0 
29.9 


58.8 


18.5 
43 


1950 
Bonds: “e 
Government... 
Municipal .... 


Other 


Total ... 
Mortgages: 
Urban ....ccces 
| Policy Loans ... 
Stocks: 
(a) Preferred . 
(b) Common .. 


20.0 | 
22.0 | 


61.0) 


3-300 


eeeeeeeee 


eeeeeee 


VAL TAYLOR 


Val Taylor, General Agent for Occidental | 
life Insurance Company of California 
in Waterloo, is pleased to announce that 
he hos opened a Toronto office to pro- 
vide prompt and efficient service to. his | 
policyholders in this crea. 

Staffed by highly qualified and experi- 
enced underwriters, the Val Taylor To- 
ronio Office is located at 7 Pleasant 
Boulevard, telephone WAlnut 3-1159. Total new premium income excluding 
You will find them completely com-| gincie premiums: 1953—$4,072,583°; 1952— 
petent to advise you concerning your | $3,244,141. | 
life, accident and sickness, and grovp| © *Including H & A Premiums. 
insurance plans. 


es om! tome 


} cow re 


! 


Total . . 
Read Estate ..++. 


Seino sd if 


~ 
wr 
- 


Grand Total .. 100.0 100.0 100.0 100. 
Consideration received for annuities: 
1953—$1,946,808; 1952—$2,304,131. 





} sets as reported to the Federal Department 


ds of Insurance: 1953—3.8%. 


Know what questions 
they’d ask your wife? 


IF death robbed your family and left them without your 
support . . . if your wife were deprived of your present 
“income, can you imagine her next step? 

Her “job” has been caring for four home, your family 
and you, for several years. Now she must look for another 
kind of job. Her first interview might be like this: 


“What are you trained to do?” 

“How long is it since you held a job?” 

“When your children are sick, have you some- 

one in charge to look after them? Would 

you have to be absent on their account?” 
Could your wife give satisfactory answers? Perhaps she 
would be told: “We're sorry, for you—but after all, we can 
get single girls who can stay on the job. . .” 

But you can spare your family this needless shadow on 
their lives—NOW! Your Norwich Union representative is 
personally interested in your family’s welfare. Let him work 
out a low-cost program of adequate insurance for you. 


IT CAN HAPPEN ANYTIME 


Even careful persons like yourself usually experience a Fire 
... a Burglary ...or any one of the many Unforeseen Hazards 
that jeopardize your happiness. Now is the time to review your 
rogram with a Norwich Union agent... learn how surpris- 
ingly little you need pay for adequate protection. Norwich 
Union agents take a personal interest in your particular 
problems . . . and remember, there is 
no obligation! 


—— — 1 
100.0 100.0 100.0 100.0 | 


| Managers in Canada: 


11 
Interest earned on net mean ledger as- 


T. Eaton Life 


Business in-force with T. Eaton 
Life Assurance Co. at the end of 
1953 was $64.1 millions, an in- 


Montreal Life 


Business in force of $117.3 mil- 
li 


Mass. Mutual 


Massachusetts Mutual Life In- 
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Les Prévoyants | 


New insurance written by Les 


ons was shown by the Montreal | surance Co. at the end of 1953 had | Prévoyants du Canada in 1953 ex- 
| Life Insurance Co. at the end of| in force over its entire operations, | ceeded $18.4 millions, with insur- 


crease of some $3.6 millions. The | 1953, figures being on a net basis | life insurance totaling $3,698 mil- ance in force increasing to $76 


company also had annuities in|exclusive of annuities and re-| lions. 
Insurance in force in Canada| business in 1942 and operates in 


‘ance effected was also higher at | was $232,000. The company began | Quebec and Ontario. 


force -guaranteeing annual pay- 
ments of $322,925. 


| insurance ceded. New life insur- | 


New insurancé written in 1953 | $16.1 millions. The company had} business in Canada in 1949. 


was $6.5 millions, also an increase | in force on Dec. 31, 1953, deferred | 


over 1952, The company writes 
life insurance and annuities only 
in Canada. 

The company was incorporated 
with a federal charter in 1920. 
Head Office—Toronto. 

Officers— 


J. D. Eaton, pres.; O. D. Vaughan, vice- | 


vice-pres. and sec.- 


pres.;- W. Park, 
5.A., mgr. and 


treas; A. E. Harkness, 
actuary. 

Directors— 
Shareholders’ directors: J. D. Eaton, O. 
D. Vaughan, W. Park, Toronto; C. H. 
Boothe, Hamilton; G. M. Eaton, Win- 
nipeg, A N. Sands, Toronto; F. B 
Walls, Montreal. 

Policyholders’ directors: D. M. Allan, 
I. W. Fora, . E. Harknes, B. E. 
Mercer and G. H. Peace, Toronto; H. P. 

Parkes, Moncton, 


Field of Operat'cns—Canada only. 
Capital—Subscribed and paid-up $250,000. 


Growth of Business 
Ins. New Ins 
Assets in Force} Paid fort 
($000) ($000) ($000) 
1,436 499 
11,358 3,905 
23,669 2,480 
27,125 2.687 
32,358 2,97 
42,535 85 
45,682 5,73 
48,872 52 
53,201 38 
57,693 35 
60,544 0 
53 64,111 558 
?Net excluding reinsurance. 


8: 
2 


Analysis of Invested Assets 
(to one decimal point) 
1953 1952 1951 
Bonds: ¢ ¢ ¢ 
Government ... 
Municipal .. 
Other 


Total ... 
Mortgages: 
Urban 
Policy Loans .. 

Stocks: 
(al Preferred . 
(b) Common .. 


36.6 41.0 
67 


ree 467 
63.9 
22.2 


Real Estate sso 
Other 


Grand Total .. 100.0 100.0 100.0 100.0 


Consideration received for annuities: 
1953—$197,723; 1952—$186,048. 

Total new premium income excluding 
single premiums: 1953—$202,061; 1952— 
$271,335. 

Interest earned on net mean ledger as- 


| sets as reported to the Federal Department 


of Insurance: 1953—4.29°2; 1952—4.23%%. 


Mutual of N.Y. 


Mutual Life Insurance Co. of| 


New York on Dec. 31, had in force 
in Canada life insurance totaling 
$30.4 millions, all ordinary insur- 
ance. Life insurance in fora@® with 


| The Montreal Life started in 1910. 


land vested annuities providing 
| annual payments of $1.4 millions. 


| The company is controlled by | 
|the Atlas Assurance Co. of Eng-| 


| land. 
Head Office—Montreal. 


| Officers— 
C. G Greenshields, Q.C., pres.: D. J. 
Dunlop, vice-pres.; . L. Nicheils, 
F.LA., gen. mgr, & actuary; J. A. Toller, 
F.C.1.S., asst. gen. mgr. & treas.; Cecil 
L. Moore, F.C.1S., sec.; M. Vance Ward, | 
M.D., chief medical adviser. 

| Directors— 

Hon. Pau! H. Bouffard, Senator’*Armand | 

Daigle, Donald James Dunlop, S. F.| 

Isaac, J W. J. Levien, W. L. Nicholls, | 

H. H. Turnbull, C. G. Greenshields, Hon. 

R. VU Grothe, Lazarus Phillips, J. P. A. 

Smyth, W. S. Walton, 


| Field of Operations—Canada, 


Growth of Business 

Insurance New ins. 

in Forcet Paid fort 
($000) ($000) 
33,590 5,509 
37,850 5.484 
57,333 9,315 


87,219 9,486 
93,204 11,709 
97,759 10,856 
102,506 10,634 
107,865 11,305 
117,324 16,162 


Assets 
$ 


| 193: sesees 8,446,115 
} 7.304.260 
11,404,167 


18,416,475 
20,082,425 
21,651,965 
23,334,177 
- 25,143,218 
26,963,581 

#On net basis. 


Analysis of Invested Assets 
1953 1952 1951 


36.46 34.05 
43.82 45.19 
5.46 5.31 


5.15 5.73 
7.12 6.12 


37.76 
42.55 
4.80 


7.34 


.. 38.11 
: 43.56 
5.64 


Bonds: ....s+ 

Mortgages: ..... 

Policy Loans .... 
Stocks: 

(a) Preferred . 

(ob) Common .. 

- 15.69 

1.09 

1.55 


3.66 
6.39 
17.16 
1.27 
2.33 


17.62 
0.60 
1.47 


ene 


eeeeee 


1950 | balance being ordinary. 


Head Office—Springfield, Mess, 
Chief Agent in Canada — Wilson E. Mc- 
Lean, Toronto, 
Growth of Business in Canada 
Insur. New Ins. 
Assets inForte Effected 
$ 6 


al90.145 
b194,742 
196,553 
6239,299 41,000 

953 193,177 232,000 ceasep 
a—Incl, $77,812.50 accident and health. 
b—Incli. $78,937.50 accident and health. 
c—Incl. $77,437.50 accident and health. 
d—Inci, $78,937.50 accident and health. 
e—Incl. $73,935.00 accident and health. 


Year 

1949 eee essses 
35,000 
43,052 


Total Business 
Total Insurance New 
Assets in Force  Insur. 
——— Millions of $ ——— 
1,313 2,948 286 
1,395 3,162 346 
1,472 3,373 348 
1,564 3.381 382 
1953 net . 1,656 3,699 487 
Considera*ion received for annuities: 
1953—$19,890; 1952—$26,999. 
Total new premium income excluding 
single premiums: 1953—$1,457; 1952+ 
$20,361. 


1949 . 

1950 ... 
1951 

1952 net . 


| millions. 


| 
| 


Interest earned on net mean ledger as- | 
sets as reported to the Federal Department | 


of Insurance: 1953—3.78% ; 1952—3.70%. 


Equitable of U.S. 


On Dec. 31, Equitable Life As- 
surance Society of the United 
States had in force in Canada, 
$75.4 million life insurance of 


which $69 millions was group, the | 


It also 
writes annuities in Canada. New 
insurance written in 1953 totaled 


| $1.8 millions, mostly group. Pay- 


| ments 
5.48 


Grand Total . ..100.00 100.00 100.00 100.00 | 


received 
1952—-$314,708. 
income excluding 
1952— 


Consideration 
1953—$308,185; 

Total new premium 
single premiums: 1953—$332,044; 
$267,020. ‘ 

Interest earned on net mean ledger as- 
sets as reported to the Federal Department 
of Insurance: 1953—5.07%; 1952—4.91%, 


Union Mutual 


New insurance effected in Can- 
ada by the Union Mutuat Life In- 


for annuities: | 
| surance 


to living policyholders 
during the year were $333,880, 
payments on death claims, $648,- 
146. 

The company is one of the 
larger life insurance companies 


| Policy Loans .... 


| Other 


in the world with total life in-| 


| 1953 of over $20 billions. 


surance Co. of Portland, Maine, | 


in 1953 was $482,510 of which 
$316,500 was ordinary, the bal- 
ance group. The company’s total 
business in force in Canada was 
$4.6 millions. The company over 
its total operations has insurance 
in force of $375 millions. 


the company in its entire opera- | 


tions was over $4.6 billions. It 


|was the first company in North | 


America to operate as a legal re- 
serve mutual life insurance com- 


pany. It discontinued writing in- | 


surance in Canada in 1932, when 


|it had about $80 million insur- 


ance in force here but resumed 


| Canadian operations in 1947. 


Head Office—New York 

Vancouver, James 
S. Bingay; Toronto, Len W. Sumner, 
territory includes Montreal; Winnipeg, 
Earl B, Benton. 

Cashiers in Canada: 
Pelser; Toronto, N, P. MacGillivray, 


Growth of Business in Canada 

Insurance New 

in Force Insurance 
($000) ($000) 
30,711 ° 
29.713 
28,962 
28.717 
28,829 
28,420 
28,437 
30,458 


Assets 
1$000) 
247 
528 
037 
503 
241 
552 
4,636 


1, 
1, 
1, 
1, 


Business of Entire Company 
Insurance Insurance 
in Foyce, Effected 

($900) «$000) 
4,206,146 248,692 
300,300 73,617 
4,283,484 263,062 
4,513,146 


298,074 
4,683,150 347,068 


Assets 
($000) 
2,074,712 
2,143,298 
2,196,424 
2,267,497 
2,326,979 


9 


Analysis of Invested Assets 
1953 1952 1951 


tt 
47.6 


Bonds: 
Government ... 
Municipal .... 


Total ...... ee 
Mortgages: 


Policy Loans ... 
Stocks: 
(a) Preferred . 
(b) Common .. 


2.8 
0.0 


Real Estate 


100.0 100.0 100.0 100.0 
received for annuities: 
1953—$2,979,424; 1952—$2,999,717. 

Total new premium income excluding 
single premiums: 1953—$16,891,020; 1952— 
$15,216,888. 

Interest earned on net mean ledger as- 
sets as reported to the Federal Department 
of Insurance: 1953—3.67%; 1952—3.57%. 


Grand Total .. 
Consider=tion 


. 
La Survivance 

La Survivance Mutual Life As- 
surance Co. with head office at 
St. Hyacinthe, Que., at the end 
of 1953 had in force life insurance 
totaling $21.7 millions, new in- 
surance issued during the year 
was $3.1 millions. 

The company operates in Que- 
bec. 
Head Office—St, Hyacinthe, Que. 
Field of Operations—Province of Quebec. 
Officers— 

L, A. Beauregard, pres.; E, J. Chartier, 

Ist vice-pres.; Nap, Laplante, dir.-man, 

and sec.; A. J. Morin, M.D., med, dir.; 

Edouard Gadbois, supt, of agents, 
Directors— 

L, A. Beauregard, L. Ed. Mortier, notary 

Armand Mongesu, A, J. Morin, M.D.; 


Marcel Rivard, C.A., Nap, Laplante, 
L.S.C., Leo Hudon. 


Growth of Business 

Insurance New Ins. 

in Force Paid for 

($000) ($000) 

4,566 1,434 
5,844 1,622 
7,600 2,346 
9,800 2,947 
11,683 3,148 
13,710 3,196 
15,336 3.476 
16,483 2.874 
17,838 3,302 
19,351 3,338 
20,884 3,328 
21,786 3,147 


Assets 
$ 
732,349 
779,790 
843,532 
949,033 
1,078,396 
1,245,064 
1,409,494 
1,620,496 
1,855,449 
2,106,830 
2,410,846 
2,726,661 


Analysis of Invested Assets 
3953 1952 195 
25.8 23.3 
13.8 15.8 
3.1 13 


40.4 
43 


44 


1950 

Bonds: ‘ 
Government .. 
Municipal ... 
Other .. 


Total .... 
Mortgages: 
Urban .. 


Policy Loans .. 
Stocks: 
(a) Preferred . 
{b) Common .,. 


24.7 
18.9 
1.0 


44.6 


24.8 
13.0 
84 


46.2 


42.7 
2.5 


4.6 


3.1 
104 


31.8 


33.1 


46 


28 
9.6 
17.0 
2.1 
1.6 


2.6 
10.6 


3.9 

14.1 

2.6 
4.1 


Grand Total .. 100.0 100.0 100.0 100.0 

Total new premium income excluding 
single premiums: 1952—$81,669; 1952— 
$77,000. 

Interest earned on net mean ledger as- 


17.6 
30 
47 


sets ss reported to the Mgdera! Department | 


of Insurance: 1953—4.43-; 1952—4.32".. 


Winnipeg, Arthur | 


4.3 


19.7 4 
3.6 | 
0.3) 


Growth of Business in Canada 
Assets Insur. 
in Canadat in Force 
$000 
3,933 
3,697 


New 
Insur, 


73 
201 
259 


2 
j 1,676 
| #On deposit with Receiver-General; in- 
| cludes Personal Accident and Sickness 
Branch, 
| 
Total Business 
Admitted Insur. 
Assets in Force 
| 1949 ... 52,953,543 211,485,298 
1950 ... 57,154,540 238,096,894 
} 1951 . 61,355,437 268,209,616 
| 1952 ... 66,281,696 319,157,556 
1953 ... 72,003,048 375,353,833 
| *tIncludes reinsurance ceded. 
3Excludes dividend additions, 


New 
Insur.tt 
56,429,683 
64,863,303 
69,595,016 
83,930,116 
93,248,252 


} 


Analysis of Invested Assets 

1953 1952 1951 

| Bonds: e e ‘ 

Government .. 
Municipal 


29.2 
3.8 
30.8 


29.5 
3.5 
31.8 
EE case 59.3 64.8 
Mortgages: 
Farm 


09 0.8 


23.8 


24.6 
Policy Loar 4.9 
Stocks: 
Common 
| Real Estate ... 
Other 


Grand Total .. 100.0 100.0 100.0 
Cash consideration received for 
ties: 1953—$220,941; 1952—$229,743. 
Cash total new premium income exclud- 
ing single premiums: 1953—$1,323,954; 1952 
|. $2,510,001 
Gross interest earned on net mean ledger 
assets as reported to the Federal Depart- 
ment of Insurance: 1953—3.51%; 1952— 
3.40%. 


annul- 


Standard 


Organized ‘in 1825, Standard 
Life Assurance Co. of Edinburgh, 
Scotland, has been operating in 
Canada since i833. In 1925, the 
company was mutualized. It has 
a board of directors for the Cana- 


dian branch and is regarded as| 


' 


one of the soundest of British 


companies. 

On Dec. 31, 1953, it had in force 
in Canada, total life insurance of 
' $104 millions of which $90 mil- 


lions was ordinary, the balance | 


group. 
New insurance effected was 


$23 millions. The company does a 
large volume of annuity business. 
Total assets in Canada on Dec. 31, 
were $107 milliogs. 


Officers and Directors—(Canadian branch 
only) 
A. F 
Kennedy, 


Baillie, J. M. Fraser, W. H. Clark 
Cc. G, Heward, Q.C.; W. A. 
Arbuckle; A, C, Jensen; A. L, Penhale; 
directors; E. Lindsay Armstrong, mgr. 
Head Office—Fadinburgh. 
Head Office for Canada— Montreal. 
Chief Agent in Canada—E. Lindsay Arm- 


strong 


Growth of Business in Canada 

Insurance New Ins 
in Force} Effected} 

($000) «$000 
31,087 
38,025 
41,859 
43,189 
48,092 
51,649 
57,509 
65,030 
75,861 
83,351 
104,688 


Assets 
$ 


. 27,136,140 
18721250 
23,212,208 
26,018,279 

5.750.600 
3,595 834 

19.782 

70,442 

77.845 

019,351 

"199.269 


79.5 
9 
107 


23,207 


Net excluding annuities, reassurance, | 


Analysis of Invested Assets 

1953 1952 1951 

Bonds: ™~ % “ 
Government ... 64 23 
Municipal 12 
Other 


31 3 0 
5 


Total 2. ccccccce 
Mortgages: 
Urban 


Policy Loans .... 
Stocks: 
‘a) Preferred 
ib) Common .. 


1,o2 ° 5] 
tem! moe & |G 


Tota! osesee 
Real Estate 
Other 


Grand Total .. 
Consideration received for annuities: 
| 1953—$14,940,766; 1952—$12,564,128. 

Total new premium income excluding 
single premiums: 1953—$395,602; 1952~ 
$241,749 

Sterling business converted at €1=$2.80. 

Interest carned on net me ledger as- 
sets as reported to the Federai partment 
Of Insurance: 1953—4.712% ; 1952—4,450°. 


100.0 100.0 100.0 100.0 | 
i 


Head Office—New York. 
Chief Agent in Canada—Paul J, Levesque, 
Montreal. 
Growth of Business 
Canadian Operations 
(Thousands of Dollars) 
Assets in Insurance 
Canadaft 
7.728 
7,627 
8.904 
9,471 
6,053 
6,238 
6,241 


Total Operations 
(Millions of Dollars) 

Total Insurance New 
Assetst in Force Insurance 

4,499 11,924 1,170 

4.879 13,144 978 

5,256 14,061 1,135 

5,684 15,260 1,410 

6,095 16,635 1,217 
6,572 18,538 ,65 

1953 7,045 20,428 1,548 
tAssets shown are Total Admitted As- 


sets. 


New 


28,129 
32,492 
42,517 
49,436 
63,401 
70,773 


75,391 


in force at the end of} 


; of Insurance: 1953—5.18%; 


in Force Insurance 
j 


} 


| 1953—$267,158; 


| single 


| 


The company began 


Head Office—Quebec City. 

Administrative Council— 
Adolphe Grenier, pres.; 
vice-pres. 

Directors— | 
Hon. Edouard Asselin, Q.C., M.L.C.; Lt.- 
Col. Hervé Baribeau, E.D.; Paul Bien- 
venu, Bernard Couvrette, Q.C.; Paul- 
Emile Gagnon, Q.C.; Dr. Richard Gau- 
det, F.A.C.S., F.LC.S.: Yves Montreuil, 
N.P.;: J. Albert Towner, O.B.E., C.A.; 
Senator Cyrille Vaillancourt, C.B.E.; Dr. 
Horace Viau, Gérard White, C.A, 

Officers— 

Gérard, White, C.A., gen. mgr.: L. A 
Dumas. supt. of agencies; C. H. Giguére, 
C.G.A., comptroller; Adrien Trembiay, 
invest. mgr.; T. Poznanski, actuarial 
counsel; Richard Less F.R.C.P, (C), 
medical referee 

Field of Operations—Quebec and Ontario. 


J. Aimé Déry, 


rd, 


Growth of Business 
(On net basis 
nsurance New Ins. 
in For Paid for 
) ($900) 
1,381 
2,300 
2,694 
3,484 
6,095 
11,838 
11,104 
9,654 
11,366 | 
12,061 : Z 


| A Giant step! 


Assetst e 
Year $ 

1942... 
1943 .. 
1944 

1945 .. 
1946 

1947 wens 
1948 ° 
1949.2... 
1950 «+. 
1951 ... 
1952 


54,714 
4,275 


ted Assets 
1933 1952 1951 
Bonds: n . 
Government... 1 
Municipal ..... 
Cther 


Analysis of Inves 


18,404 


1953 was the most productive year in the history 
of La Laurentienne. 


17 

15, 

eeee 20 
Total ....cce. 
Mortgages: 
Urban .. 


- 


seseee 


Your generous support and the untiring efforts of 
our agents brought our new business subscribed 
figures to $18,236,000., an increase of 11% over 
1952. 


As of December 31st last our assets had reached 
$8,430,000., an increase of 20% over the pre- 
ceding year. 


Stocks: 
(a) Preferred 
(b) Common ,. 


Total . 
Real Estate . 


100.0 


Grand Total 

Consiteration received 
1953—$94,707; 1952—$86,294. 

Total new premium income 
singie premiums: 1953—$260,507; 
$220,402. 

Interest earned on net mean ledger as- 
sets as reported to the Federal Department 
1952—5.00°%. 


for annuities 


excluding 


a The surplus earnings from operations were up 


12% over last year, increasing thereby the guar- 
antee to its policyholders. 


We are proud to state that at the end of our 15th 
fiscal year our insurance in force has almost 


Equitable of U. S. (continued) 
reached $100,000,000 ... a real giant step! 


Analysis of Invested Assets 
1953 


1952 1951 


1950 
Ce Copy of our report will be sent on request. 


LA LAURENTIENNE 


" HEAD OFFICE: QUEBEC CITY 


Bonds: y 
Government ... 91.5 
6.9 
1.6 


93.6 
6.4 


1.8 94.0 
Policy Loans ..«« 5.2 6.0 


Real Estate ..... 


100.0 
anuities: 


Grand Total .. 100.0 100.0 100.0 
Consideration received fr@m 
1952—203,082 
premium income 
1953—$34,746; 


excluding 
1952— 


Total new 
premiums: 
$31,204. 

Interest earned on net mean ledger as- 
sets as reported to the Federal Department 
of Insurance: 1953—*3.43°%; 1952—*3.36°%. 

*As furnished on Federal Miscellaneous | 
Statement relative to total business of the 
Society. 


; 


The tomorrows of most men and women lie behind a series of locked 
ee that may only be opened with keys that are wisely provided 
today. 

Most enterprises supply their customers’ needs of today. A life insurance 
company deals in tomorrows. The keys it provides, of course, are dollars. 
Most of the doors behind which lie future happjness, opportunity and 
security will open only to money. A college education for children, a 
mortgage-free home for the family, retirement independence, the doctor 
and the hospital—these are some of the doors.one must-be prepared to open. 

Providing these keys to the future—backed by its institutional pledge of 
“more peace of mind per premium dollar” —helped make 1953 the most 
fruitful year in Occidental Life history. 


A REPORT OF PROGRESS IN 1953 


More People Owned Keys 
NEW LIFE INSURANCE DELIVERED—Individual policies, 


$605 ,402,956. Group, $211,775,684. The total 


ee ae eas a ee ee $ 817,178,440 


LIFE INSURANCE IN FORCE—Individual policies and 


Group, 16% more than at the 1952 year-end. Thetotal . . ... . 


ACCIDENT & SICKNESS INSURANCE IN FORCE—Individual policies and Group— 
43% more than in 1952. Total premiums collected 


$4,582,427,020 


$ 52,507,495 


More Benefits Paid to Key Owners 


1953 PAYMENTS to policyowners and beneficiaries—28% above 1952 


$ 2,120,973 


TOTAL PAYMENTS to policyowners and beneficiaries 


since organization 


$ 401,669,961 


- . . . . - 


More Money at Work for Key Owners 


ASSETS: Increased to , 


¢ pie 2) 6 me $ 404,960,812 


SURPLUS as regards policyowners 


(capital and unassigned surplus) increased to . 


$ 37,690,417 


13th Largest 
and Still Growing 


Among the some 800 legal reserve life 
insurance companies in North America, 
Occidental Life is 13th largest based on 


life insurance in force. 


You can arrange for Occidental Life"keys” for your tomorrows through any of these offices: 


Canadians bought more 
than $56,000,000 of life 
insurance protection from 
Occidental in 1953 and 
owned nearly one-third of 
a billion dollars of Occi- 
dental life insurance at 
year's end. 


MONTREAL 
ST. CATHARINES 
WINNIPEG 
TORONTO 


Martin Arnovitz, 1117 St. Catherine St. W 
T. F. Longhurst, 23 McCalla Street 

E. J. Aronovitch, 201 A & L Bldg. 

Reg. C. Ellis, C.L.U., 80 Belsize Drive 

F, S. Fulthorp, 6-8 King Street E 

S. B. Reynolds, 14 Toronto Street 

Val Taylor, 7 Pleasant Blvd. 

S. J. Weatherley, 125 Lyndhurst Avenue 
Miller-Underell Agcy., 291 Dundas Street 
A. L. Rogers, 348 Morris Street 

W. G. Eastman, R. R. Na. 5 

E. W. Davis, 10127—102nd Street 

T. R. Reece, 1211-4 First Street W. 
Elgood-Edwards & Co., 789 W. Pender Street 


LONDON 
SUDBURY 
AYLMER , 
EDMONTON 
CALGARY : 
VANCOUVER 


. 
. 


. 
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| ARTI 


The Canadian Cancer 
Society needs, in On- 
tario, $500,000. The 
Toronto — objective is 
$160,000. Please send 
your donation to 276 
Simcoe Street. 


La Sauvegarde 


La Sauvegarde Life Assurance 
Co. at the end of 1953 had in force 
$132.6 million life insurance, all 
ordinary. It also had in force an- 
nuities, deferred and vested, pro- 
viding annual payments of $307,- 
508. Life insurance and annuities 
figures were higher than in 
1952. The company paid to living 
policyholders in 1953, $844,267 
and in death claims $400,471. 
Total insurance effected in the 
year was $14A millions. Total as- 
sets rose to over $29 millions. 
Head Office—Montreal. 

Officers— 

Narcisse Ducharme, pres. and mer.: 

eienense Milette, ist vice-pres.; Jean 


in, sec.; Pierre Camu, actuary; Dr. 
R outa medical director, 


Di 
presenting shareholders: Narcisse Du- 
rme, Alex. Ducharme, C. A. Roy, 
Alphonse Milette, all of Montreal; de 
la Bruéré Fortier, N.P., x *-— Gaston 
Vincent, 
holders: Adjutor 


Field ot t Operations —Canada. 


Growth ef Business 
Insur.t+ New Ins.t 
in Force Paid for 
ae 49000) 


11,912 
1; ‘bee 
90,346 


14,511 
12,379 
98,160 12,158 
105,328 12,182 
110.921 
117,927 
125,205 


1 : 132/595 
?Figures from 1947 on, on net basis. 


Analysis of Invested Assets 
1953 
Bonds: ‘ % % % 
Government ... J . t 26.1 
26.2 
17.7 


70.0 


13.0 
7.0 


3.0 
2.0 
5.0 


” 
«- 


Mortgages: 

Tban ...seees 
Policy Loans .... 
Stocks: 

ta) Preferred 
(b) Common . 


aL. si tcheome 
Real Estate .... 


i» so : 
ww ee & 

: = 

gan ts 


| 


ee 
aw 


Aelge 
al com 


2.5 3.0 

Grand Total ... 100.0 100.0 100.0 

Consideration received dor annuities: 
1953—$123,388; 1952—$104,366 

Total new premium income excluding | 

single premiums: 1953—~§435,386; 1952— 


ec ee policy- | 


C1 NG GD BRE aE RE, TOM IGM OBL, oF 


Continental Assur. 


Business in force in Canada, 
witt the Cohtinental Assurance | 
Co. at the end of 1953 totaled $42.7 
mill. ns of which 5/6 was ordin- 
ary .asurance, the balance group. 
The company as a whole. had in|} 
force life insurance t taling over | 


$2.5 billions. 
Head Office—Chicago, Ill. 
Head Office for Gonnde= erento. 
Chief Agent for Canada—Ross D. Heins. 
Growth of Business in Canam 
Insurance 
aol sdemetean | 


8,685,815 
083 10,677,459 | 


|Shawinig 


an Kyes Atom 


But Hydro Still Best Bet 


MONTREAL (Staff)—Shawini- 
gan Water & Power Co, is watch- 
jing closely the development of | 
|atomic power, with several of its 
staff participating in studies car-| 
ried out by Atomic Energy of) 
Canada Ltd., President J. A. Ful-| 
| ler told shareholders this week at 
the annual meeting. But he in-| 


ondary enerzy was curtailed due 
~ unusually dry summer and 
fall 

| For the present at least, Mr. 
Fuller reposted, the major capital 
| expenditure programs of Shawini- 
| gan Chemicals Ltd. and its as- 
|sociated companies are largely 
| completed. The job now will be to 


11,595.763 | | dicated that power produced from | run these plants on a profit basis 


17,180,251 
Anal sus of Invested Assets 
5, and Canada 2 
1950 | 


e-nage 
| eae 


~ 


— 
on 
as 


14.4 


saelers pe 
> walowm oo 


Grand Total .... 100.0 
Canadian operations 

group): 

» Cénsideration received for 
1953—$24,193; 1952—$16,099. 
Total new premium income excluding 
single vremiums: 1953—$533,966; 1952— 


640. 
Interest carned on net mean ledger as- 
sets as reported to the Federal Department 
of Insurance. 1953—4.29% ; 1952—4.08% 


Occidental Life 


Occidental Life Insurance Co. 
| of California has been writing 
| business in Canada since 1928 and 
jhas built insurance in force in 
cee to $321,7 millions. Life 
insurance in force over the entire 
company at the end of 1953 was 
$4,43” millions. Total assets in 
Canada at the end of 1953 were/| 


$10.9 millions. 
| Home Otfice—Los Angeles, California. 
Head Office in Canada—London, Ont. 
Growth of Business in Canada 


00. 
(including 


annuities: 


| atomic energy plants, if economic 
jat all, is no threat to existing 
| hydro-electric installations. 
Noting that nobody doubts that | 
it can be produced, Mr. Fuller said | 
| that complete answers to the ques- 
tions of what capital or operating | 
costs on a commercial basis will | 
| be, appear to be some five years 
| away. 
| He pointed out that present talk 
|of atomic energy refers only to} 
use of atomic fuel as a substitute 
for coal, oil or natural gas to raise 


*| 
| 
: | Soom to drive turbines. But the | 


steam plant only involves about 
| 30 percent of the total investment 


needed to deliver power to the| 


consumer. The other 70 percent 
goes into turbines, generators, 
transmission and distribution lines 
and auxiliary equipment, which | 
are needed regardless of fuel. 
Depend on Costs 

“The economic feasibility of | 
}atomic energy will therefore rest | 
on comparative costs with ther- 
mal plants, The résults of cost} 
studies so far show great variation | 
and the comparison has been sole- | 
ly with thermal plants using con- | 
ventional fuels.” 

Mr. Fuller reported that Shaw- | 
inigan's 1954-57 capital expendi- 


itures are scheduled at $50 mil-| 


| lions, of which probably $10 mil- | 
| lions will be sought from outside | 
sources. The 400,000 hp. Bersimis 


| and to obtain the volume of sales 
| necessary for this, he said. 

He reported that Mid- West Car- 
bide Corp., in which a 50% stock 
interest is held, will shortly com- 
plete a new calcium carbide plant 
at Pryor, Oklahoma, In addition, 
the controlled Gelvatex Coatings 

| Corp. has just started production 
of vinyl acetate paints at a new 
plant in California. 


| NOTICE 


| Notice is hereby given that Cer- 
| tificate No. C1473 has been issued in 
| the name of the Fire Association of 
| Philadelphia authorizing it to write 
in Canada the business of 
— INSURANCE 
an 
AIRCRAFT INSURANCE, exclud- 
}ing insurance against liability for 
less or —— to persons or prop- 
erty caused by an aircraft or the 
use or operation thereof, Automo- 
| bile ansurance, Inland Transporta- 
}tion Insurance, limited Personal 
Accident Insurance, Personal Prop- 
|erty Insurance, Plate Glass Insur- 
lance, Public Liability Insurance, 
| Real Property Insurance, Theft In- 
surance and, in addition thereto, 
Civil Commotion Insurance, Earth- 
quake Insurance, Falling Aircraft 
| Insurance. Hail Insurance, Im - 
| by Vehicles Insurance, Limite 
| inherent Explosion insurance, 
Sprinkler Leakage Insurance, Water 
| Damage Insurance and Windstorm 
| Insurance, limited to the insurance 
of the same property as is insured 
under a policy of fire insurance of 
the company. 
JOHN J. KILGOUR, 
Chief Agent for Canada. 


April 3, 1954 THE FINANCIAL POST 
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CALLING 
TENDERS? 


ca..CARTER 


The project illustrated was built by Carter on 

a firm price contract secured by lowest tender, 
You'll find, as have other important Canadian 
companies, that Carter Construction is a 
must on your tender list. 


CARTER 


TORQNTO: 419 Cherry Street Tel: EMpire 3-9348 


DIXIE ROAD—QUEEN ELIZABETH OVERPASS 
Hon. George A. Doucette, Minister of Highways 
J. D. Millar, Deputy Minister of Highways 


THE CARTER CONSTRUCTION 
COMPANY LIMITED 


Contractors for over 50 years 


WINNIPEG: 539 Kylemere Avenue — Tel.: 4-6692 


‘ ; | 
Assets amipancel New i=8-' | contract and the three additional | 
$ ($000) ($000) | generating units on the St. 
1,822,31 31,261 . : heh 
— - 8.052 | Maurice now being installed will 
7,124,691 158,483 | ass er & : 
8700808 197.978 | assure an adequate power supply 
245,816 until] about 1960, based on an esti- 
1952 9,847,787 285.237 7c; ne 
ios 12... 10888a31 aires setae, | mated 7% average annual load 
+On Dominion Government basis; net of | increase over next five years. 
Commenting on 1953 results, the 


reinsurance from 1946 on. 
| president said that the 3.3% gain 


Apsets in Force. Paid for |in revenue from — sales re- 

ame $800 | Sulted from a 12.2% increase in| 
246,129 2,104,764 407,260 ; ; 
278.320 2673531 666070 | POWer sales to retail customers 
316,596 3,173,847 and an increase of 10.2% in sale 


592,519 
360,053 3,852,215 758,186 . , ili- 
404,961 4.433.042 of primary power to other utili 
ties for resale. 


733,826 

Analysis of ioe ta Assets Volume of sales in kilowatt 
1952 1981 

j}hours was actually down 3.7%, 
6 ry | for two main reasons: Aluminum 
Co. of Canada completed addition- 
qi) al generating facilities and thus 
| cut its purchases, and sale of sec- | 


NOTICE 


Notice is hereby given that Cer- 
tificate No. C1480 has been issued 
‘2| in the name of the American Insur- 
| ance Company authorizing the Com- 

pany to transact in Canada the 

usiness of—- 
| Fire Insurance, Aircraft Insurance, 

Automobile Insurance, Explosion 
M4! Insurance, Hail Insurance, Inland 
‘| Transportation Insurance, limited 
Personal Accident Insurance, Per- 
sonal Property Insurance, Real 
Property Insurance, Sprinkler Leak- 
age Insurance, Weather Insurance, 
Windstorm Insurance and, in addi- 
tion thereto, Earthquake Insurance, 
Falling Aircraft Insurance, Impact 
by Vehicles Insurance and Water 
Damage Insurance, limited to the 


New York Life |: 3 
insurance of the same property as 


New York Life Insurance Co. in| is insured under a policy of fire in- 
1953 introduced catastrophe sick- | surance of the company. 
ness and accident insurance in JOHN J, KILGOUR, 
Canada on an individual basis. | ee Ree Oe See. 
The company has been operating | 
in Canada since 1868. It writes | 
| ordinary and group life insurance, 
has $166 million> life insurance | 


e in force here. 
| “—_ soos Madi: » Ave., New York. 


$396,318. 
Interest earned on net mean ledger as- | Year 
sets as reported to the Federal Department | 1941 «006 


Nf Insurance: 1953—4.20%; 1982—4.07,. | 
1949 . 


| 1950 
1951 


49,254 
58.445 
64,149 
63,032 


a coils, 
MM 4% G 3 ay L EE 4 % A, Mi ié 
Materials: Heinalitinn 
Resistance Weld 
Railways, Canina 
Injection Mould 
Die Casting, Pum 
Machine Tools, 


Woodworking 
3 Ma li ¢€s, 


Total Operations 
Insurance New Ins. 


The Gnat and the The Gael isd the Bull 


Bonds: % 
Government ..« 65 
Municipal . 3.2 

20.1 

20 


~ 
mt 
co tat 


~ ee 


aN 


Illustration by Arthur vy wooed * rom the - Ne” 


Total .... 
Mortgages: 

Farm ...cssces 

Urban ...ccssse 

Total ...... ree 
Policy Loans .... 
Stocks: 


(a) Preferred . 
(b) Common .. 


a 


en 
OZ 


° 
4 came, and | shan’t know when you go away.” 


Ss 
low wl 


| 
| 


MORAL: A person of substance isn’t easily bothered by 
trifles. That’s why so many substantial citizens from 
coast to coast maintain savings accounts with The 
Canadian Bank of Commerce. Why not follow their example? 
Open a savings account with our nearest branch today... add 
to it regularly . . . and as your balance grows, you, too, will 

be able to ignore little worries and enjoy life more. 


UPTON BRADEEN and JAMES LIMITED 


MONTREAL + TORONTO + WINNIPEG « VANCOUVER + MONCTON « OTTAWA « HAMILTON « WINDSOR 

UBJ lines include: 

cunnaniarien WOODWORKING MACHINERY, MILL SUPPLIES end Equipment for MATERIALS HANDLING, 
WELDING. INJECTION MOULDING, DIE CASTING, PUMPING end RAILWAYS ond CONTRACTORS 


How to spend $1 00 | 
to save money 


This booklet contains 20 
practical chapters that can 
help protect your family, 
your home, your business 
investments. 


Reprinted from The jc 
Financial Post, “Watch 


| wre | mo ae 
la~olaa 3 
pewele- a8! S. 
Seaianw aH 
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. 100.0 100.0 


1953—$4,833,988; 1952—$5,276,832. 
Total new premium income excluding 
1953—$11,664,093; 1952 


| 


3! 





single pre 
rr Heinemann Edition of Aesop's Fbtes. 


—$10,601,128. 
Sterling business converted at £= $2.40, 
Interest earned on net mean ledger as- | 
rE: as reported to the Federal = | 
| of Insurance: 1953—4.51°%; 1952—4.56%% 





The Canadian Bank of Commerc 


a 
A GNAT alighted on one of the horns of a Bull, and remained 
sitting there for a considerable time. When it had rested sufficiently 
and was about to fly away, it said to the Bull, “Do you mind 
if I go now?” The Bull merely raised his eyes and remarked, 
without interest, ‘It’s all one to me; I didn’ t notice when you 


Gasien Department Headquarters—To- 


Field Viee- President — Fred A. Wade, 
, : lg PAY RIDAY AY 
Your Step!” is 4 valuable sb-aies eve of aide ta Canada MONDAY TUESDAY WEDNESDAY PHURSD AY, DA - SATURD 
package of authoritative, helpful data jan hee OA eR te ‘ iP so 
Ld 


Toronto. 
Assets in Forcet Ins. 
you'll use again and again. It features: ONE OF A SERIES OF CALENDARS DESIGNED TO 


($000) ($000) ($000) 
169,637 6,102 
138,104 4.075 RECALL FOR CANADIANS TODAY SOME OF THE 
INTERESTING EVENTS, BOTH GRAVE AND GAY, 
IN OUR COUNTRY’S COLOURFUL STORY. 


124,388 4,199 
Presented by namoloon® | 


53,983 


4,296 


e Your Automobile—Liability or Asset? [1948 ceesee 54.831 

What are the main financial hazards? How oer 
can you protect yourself against them? san 
iS 


| COOKING WITH ELECTRICITY 
FIRST DEMONSTRATED 
AT OTTAWA. 1893 


FIRST DOMINION CENSUS 
earn OF CANADA 
3,689,257) — (S71 


e How to Buy a House and Keep Happy 
Planning to buy? What to look for in real 
estate values now and in the future. 


Total Business 
Tot. 


Admtd. Insurance Newt 
Assets in Forcet Ins, 
——— Millions of $ ——— 
4,675 9,938 
4,908 10,538 
5.093 10,046 
5,326 11.599 
5,537 12,326 
tExcluding reinsurance ceded. 
(Paid for, including paid-up additions: 
| for 1949 and for subsequent years, exclud- | 
} ing paid-up additions, revivals, increases | 
| and reinsurance ceded. i E TER r 
| Consideration received for annuities, | MENS SILK HATS 5°°. DERBYS a 
Total Company: 1953—$17,117,972; 1952— | BEAUTIFUL SILK TIES - eS | BROCKVILLE INCORPORATE 
FROM STERNOERENT 1903 | AS A TOWN, 32 


e Your Life Insurance —- No Gamble 


Careful planning is as important as pre- 


miums in creating an estate for your family. | a x LEE ATHL ETC 1 
| 

ILIEUT-GOVERNOR AND C |OF TO ANOS AND 

| Capture OF GANDS OVER aeate FELD 


VIMY RIDGE, 1917 | O VARSITY, 1925 


OF ONTARIO 
OVE INTO NORTH | APPOINTED FOR 
| TERRITORY, 


“THOUSAN 
FARMERS 
BAY DISTRICT, 1890 


(ST CANADIAN, ARMY 
ST ESTABLISHED(HEADLEY | 


| $11,779 638, "eeuer ENGLAND), 1942 


® Fire: A Vindictive Servant | Total new premium income Total Com- 


see i | pany excluding sing) 18: 1953— | 
It will attack 50,000 Canadian homes this $32,355,191; 1952~-$30.410.362. 
year — be ready if your house is on the list. 


Interest earned on net mean ledger as- 
sets as reported to the Federal —— 
| Of Insurance: 1953—3.53%; 1952—3.42% 


TSE Stock Yields 
Up In All Groups 


Average yield on 114 dividend- 
| paying stocks on the Toronto | 
|Stock Excharfge, as compiled by 
Moss, Lawson & Co. on prices of 


e Live With Today’s Living Costs March 29, was 5.48%, up .08 from 
the previous week. The current 


If you watch your step, you can make the lyield compares with 5.50% one 


family budget work —and build up savings | month ago and 5.29% last year. 
too. Yield by the various groups of | 6 \" y ‘ 
od \ . . \ f GANUENSTAPEL 


| stocks was as follows: 
- - . plus 14 other fact-filled chapters that 
will help you avoid legal embarrassments and 
keep your affairs in tip-top shape! 


e How to Deaden Income Tax Pain 

Stay clear of trouble at tax time by plan- 
ning now to neither underpay nor pay too 
much. 


| BLY TAYLOR FIGURES IN 9, | 
IN STANLEY CUP-PLAY OFF GAME || GOALS AS OSHAWA GENERALS 
LEAFS’ SYD SMITH SCORES IN |BEAT EDMONTON IN| MEMORIAL 
|| SEC. AGAINST CANADIENS 1951 CuP GAME, 1939 


CLOCK IN TOWER ON SUDBURY! RANGERS FRANKIE BOUCHER tHe TORONTO” THE FIRST | PERCY WILLIAMS EQUALS 
NEW POST OFFICE FIRST RINGS | WINS LADY BYNG TROPHY (CANADIAN- BUT LOG MOTIVE ,| WORLDS RECORD OF 5% SECS. 
THE HOUR (SOCLOCK), 1915 SEVENTH TIME, te |__ COMPLETED, | | FOR SO YDS., OTTAWA, 1929 


~/  N 
=e F-- 
\ ER 


4 
ST JULIEN 


Mar. i 3 
2 Are ie 7 } Y 
% > i ‘ a 
si ste a7 St 7 : wieurye 
“UPPER CANADA GAZ ETTE” JOHNNY MILES WINS |RECORD INTERNATIONAL LEAGUE | rs 
FIRST GAS ATTACK, 


| ONTARIOS FIRST NEWSPAPER) BOSTON MARATHONIN  , |ATTENDANCE (32.652 PAID) AS 
FIRST PUBLISHED, NIAGARA, I793| RECORD TIME, 1929 _| LEAFS OPEN AT JERSEY City, 1939 YPRES 19!5 


Week 


EDGAR AND peRr eT LAPRADE 
| STAR AS et ARM R WINS 
Cur. 1939 


Common .... 5 
Pid. & A ..ee 5.09 5 

6.42 6. 
3.79 3. 


FIRST CANADIAN postace | 


| BANK OF UPPER CANADA 
STAMP ISSUED, 185i | ALLA 


Mining .. 
INCORPORATED, 12 


eee 


Banks ....... 


Amos, Christie & Co. 
Dissolved April 1 


Simply tear out this ad, attach to your 
The Toronto stack brokerage 


| 
3.91 
letterhead or sheet of paper with yourname . . otts ‘ef Adon Cathie ee Co eae | 


Order your copy of this valuable booklet today — 
only $1 prepaid for immediate delivery anywhere. 


and address. Mail with cheque or money been dissolved, effective April 1. 
order — or ask us to bill you. The Financial The firm's personnel, its leases in 


. Hamilton, Oakville and Toronto, its 
Post, 451 University Ave., Toronto 2, Canada. physical assets and ,certain of its 
accounts have been acquired by J. H. 
Crang & Co., members of the To- 
ronto Stock Exchange and other 


exchanges. 


TWO WEEKS FIRE RAGE 


On Tree? 1904 


} —a 
| HAMILTON COLLEGIATE SETS 
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~ Canadian Pacific Railway Company 


SEVENTY-THIRD ANNUAL REPORT 


OF THE DIRECTORS 


To The Shareholders (ABRIDGED) 


Your Directors again have the 
Report of the results, 0 


in the activities of your pany. 


vious year, while gross earnings of your railway operations were 
higher than ever before as a result of increases 
became effective early in the year. Althou 
volume was fairly general and was particu 
end = te year, mer were im 
ties. carryings of grain and grain 
declined aaapalash despite the harves 
eo Canadian we oe — & 
il shipment were the highes record. : 
Oa Mounting wage costs a the failure to achieve the traffic volume 
which had been hoped for at the beginning of the year made it neces- 
sary, by mid-year, to curtail maintenance expenditures and so to 
defer part of the work which it had been planned to undertake to 
maintain your railway property. Despite this step, working expenses 
increased by an amount sufficien 


the same level as in the previous year, and thus, once again, were 
far from sufficient to provide a fair return on your railway invest- 
ment. ; 

it was because of the long-continued failure of railway earnings to 
meet current needs and of the necessity of maintaining the ability 
to attract new capital that your Company, again in 1952, requested the 
Board of Transport Commissioners to establish the net investment 


in your railway enterprise as a rate base and to establish a fair return | tion by other steamshi 
y ire respect of this @P- | line services, and b 


thereon. In its judgment of February 15, 1954, ( 
plication, the Board. denied a general increase in freight rates and 
rejected tne rate of return on investment as the sole basis of deciding 
applications for general increases. The judgment did, however, estab- 
lish the net investment in your railway property, and its use as one 
of the “end” tests with respect to permissive net rail earnings. In 
rendering its decision, the ard noted that Western grain, which 
constitutes a substantial pemamage requi 3 
statute to be carried at the same level of rates as prevailed in 1899. 
This, it was stated, affects the net return on rail investment, particu- 
larly wheh it becomes difficult or impossible to transfer the burden 


y be deplorable, not only from the standpoint of your 
biatoaee tee also Of Canadian industry and agriculture generally, 
“if, because of inadequate railway earnings in years of general in- 
dustrial prosperity, it should become no longer possible to keep — 
facilities adequate to the demands made upon them. In 1953, a tota 
of $86 million was spent on additions and improvements to your | 
railway properties. Every effort has been and is being made to -_— 
tinue the programme of modernization which has been productive of | 
substantial economies in operation and a strengthening of your trans- | 

i erprise. Le ee 
Por ividends dactered by The Consolidated Mining and Smelting | 
Company of Canada, Limited, were again lower, as were net earnings | 
from ocean and coastel steamship operations. As a result Other In- | 
come declined $5.8 million from the previous year. 
Receipts from pear rents, ree, pnt 
.3 million, an increase of $3. . 
me cane, Prot and Loss, and Land Surplus Accounts of your | 
Cempany show the following results for the year ended December | 
31, 1953: 
INCOME ACCOUNT | 
Gross Earnings 
Working Expenses 


Net Earnings 
Other Income 


Fixed Charges 


Net Income 

Dividends: 
Preference Stock ....-sccceeetercceeneee 
Ordinary Stock 


$ 3,130,586 
20,710,474 


23,841,060 | 


Balance transferred 


to Profit and Loss Account 7,609,402 


$ 


PROFIT AND LOSS ACCOUNT 


- Profit and Loss Balance 
December 31, 1952 :......scceeeeences bien 
Balance of Income Account 


$270,456,446 | 


. 


for the year ended December 31, 1953 ..... $ 7,609,402 


Portion of steamship insurance recoveries 
representing excess over net book value, 
S.S. Empress of Canada, and compensation 
for increased cost of tonnage replacement 

Excess of considerations received 
for sales of properties over book values, 
and miscellaneous ites ..-..-.++++++08+ 


3,471,477 


1,756,924 
12,837,803 


! 
—— 


d Loss Balance 
Prant 31, 1953, as per Balance Sheet .. 


LAND SURPLUS ACCOUNT 
Land Surplus December 31, 1952 
ADD: 

Receipts from Petroleum Rents, 
Royalties and Reservation 
Fees 

Land and Townsite Sales ..... 

Miscellaneous Receipts ..... see 


7,305,961 
2,707,160 
1,357,541 
$11,370,662 
DEDUCT: 
inistrativ d Other Ex- 
Me ciek sive <b os $ 620,672 
axes . 2,900,000 income 
Saeina . 3,284,146 
Inventory value of Lands Sold 86,065 
Miscellaneous 4,087 


3,994,970 


7,375,692 | 


Land Surplus December 31, 1953, as per 


rations and developments of another year crew overtime, and a decrease of | cars, $10 million for 


i 


The volume of freight traffic was second only to that of the pre-| and yard switching fuels. 


in freight rates which | erations, at $28.9 million, were 

the reduction in traffic | down $46,000 from 1952. The ratio 

ly marked towards the | of net to’ gross earnings fell from 

rtant increases in certain commodi- | 6,3% to 6.1%. With only two ex- | 
roducts, while at a high level, | ceptions, this was the poorest ra- | acquired during 

fing of one of the largest grain | tio in the history of your Com- 

. Stocks of grain remaining available fgr| pany. 


t to overtake the increase in gross | as against a net profit in 1952. The | 
revenues. Net earnings from railway operations were, therefore, at/ decrease in net amounted to $¢2 


| revenues was insufficient to meet 


of total traffic, is required by | 
| wage rates. 


/ 


honour of presenting the Annual|train mile of train and engine} $45 million was for freight train 


en 
| $2.4 million in the outlay for train/| train cars and $15 million 


er | 
or 
diesel-electric locomotives. 

Capital stock of Canadian Pac- 
| ific Air Lines in the amount of $1 
} are and capital stock of Cana- 
| Pacific Transport Company 
in the amount of ,000 were 
the year. 

orking capital, at $91 million, 

was down $26 million. 


Finance 


Net earnings from railway op- 


Other Income 

Other Income, after income 
taxes, amounted to $16.8 million,| On April 1, The Royal Trust 
a decrease of $5.8 million. | Company, as Trustee, entered into 
Ocean and steamship | an agreement whereby $25 million 
operations resulted in a net deficit | principal amount of Equipment 
rust Certificates was issued, 
guaranteed as to principal and 
million. There were reduced car-/| interest by your Company. This 
go carryings by your ocean steam- | issue, designated as ries “L”, 
ships. Rates on grain and flour} maturing in equal semi-annual 
fell to an extremely low level. The | instalments from October 1, 1953, 
results of your coastal steamships | to April 1, 1963, inclusive, is pay- 
were adversely affected by gen- | able in Canadian currency, and 
eral business conditions, competi- | bears interest at 4% per annum. 
and air-| Under this arrangement, equip- 
e loss in| ment constructed or to be con- 
1952 of a vessel which ‘has not!structed at an estimated cost of 
been replaced. q boas er go in Cenadian funds 
Net earnings of hotels decreas- | ~ eased to your Company at a 
: : | rental equal to the instalments of 
ed by $334,000. A rise in a eet | Principal of and interest on the 

the increase in expenses brought Equipment Trust Certificates. 


about mainly as a result of higher | ne the year serial equip- 
fment obligations amounting to 


et earnings from communica- | $11.2 million were discharged; | 
he defici to other classes of traffic | tion soreiens’ were up $202,000. | $122,000 Convertible Twenty Year | 
of the deficiency to c , 


| to greater volume of leased priv- | 


Gross revenues increased owing | 3%% Collateral Trust Bonds and | 
. $38,000 Convertible Fifteen Year | 


| ate wire business and higher rates | 342% Collateral Trust Bonds were 


| for telegraph megsage service, and 


|solidated Mining and Smelting 


'per share, compared with $1.65) _ _ 
e SeeveNeA rt out of earnings of $2.00 per share | 


$470,571,371 | $1.3 million. Approximately one- | 
441,686,799 | half of this decrease pertained to| 
_____ | Canadian Australasian nee | 
28,884,572 | ited, which is in process of clos- | 

+a a Osi ling out its affairs. The destruc- | 

; | tion of your “Empress of Canada” | 

$ 45,686,623 |and a Mark 1-A Comet jetliner, 
14'236,161 | resulted in your Insurance Fund | 
2 ae | showing a loss. There wa 
31.4 0,462 | versal from a profit to a 
_ | the operation of the jointly-owned | 


| pany. 


| were $1.7 million greater than in| 


|resulted from the servicing for a} 


lof C 


|net increase in the charges on} 
|equipment trust obligations, the | 


$283,294,249 | 


$ 77,225,695 | 


converted into 5,982 shares of Or- 

|dinary Capital Stock; and Con- 
| solidated Debenture Stock in the 
jamount of £1,810 was purchased 
and retired. 

The foregoing transactions re- 
sulted in a net increase in funded 
Company of Canada, Limited. | debt of $13.6 million; a decrease in 
Dividends declared on the stock | the amounts of Consolidated De- 
of that Company were at the rate| benture Stock pledged as colla- 
of $1.20 out of earnings of $1.23) teral and outstanding in the hands 


expenses increased owing to high- 
er wage rates. 

Dividend income decreased $3.7 
million, chiefly as a result of re- 
duced dividends from The Con-| 


in 1952, 

Net income from interest, sep- | 
arately operated properties and | 
miscellaneous sources was down | 


Property Investment: 


Steamships 
ei Improvements on Leased Proper 
Toss a way Companies 
Northern Alberta Railways Com-|] Ocean and Coastal Steamships . 


Fixed Charges laneous Properties 


i Ss $14.2 million, | 
a eee Other Investments: 
1952, but were well below the 
average for the previous ten 
years. , 

The greater part of the increase | 


panies 
Miscellaneous Investments 


full ygar of the $35 million issue | Companies 
vertible Seventeen Year | 
4% Collateral Trust Bonds dated 


December 1, 1952. “here Was @|] Deferred Payments ‘on Lands 


Townsites 


amount of interest pertaining to; 
a_new issue having exceeded the | 
reduction resulting from the dis- | 
igharge of obligations which had | 
| matured. 
Net Income and Dividends 


Net income, after fixed charges, | 
at $31.5 million, was down $7.6 
million. After provision tor divi- | 
dends on Preference Stock, earn- | 
ings available, for dividends on 
Ordinary Stock and for reinvest- | 
ment amounted to $28.3 million. 
This was equal] to $2.05 per share 
on 13,806,997 shares of Ordinary | 
Stock outstanding at the end of 
the year, compared with $2.61 on | 
| 13,801,015 shares at the end of 


| 1952. 

Dividends were declared on 
| Preference and Ordinary Stock at 
the same rates as in 1952. Prefer- 
ence Stock dividends amounted to 
4%, comprising aE ae August 1, 
|1953, and 2% paid February 1, 
| 1954. Ordinary Stock dividends 
| amounted to $1.50 per share, com- | 
|prising 75° cents paid August 1, 
| 1953, and 75 cents paid February | 

| 26, 1954. \ 

Land Accounts 

| The net increase in Land Sur- | 
| plus Account amounted to $7.4) 


Insurance Fund 


Current Assets: 
Material and Supplies 


Unadjusted Debits: 
Insurance Prepaid 


Other Unadjusted Débits ..... 


Capital Stock: 
Ordinary Stock . 


ture Stock 


Unsold Lands and Other Properties 


Steamship Replacement Fund .. 


Agents’ and Conductors’ Balances .. 
Miscellaneous Accounts Receivable . 
Government of Canada Securities .. 


Unamortized Discount on Bonds ... 


YEAR’S RESULTS 


Interest and Rental Charges 
ae 


—Ordinary 
Balance for Modernization and 
Other Corporate Purposes 


YEAR-END POSITION 


Property Investment . 
Other Investments 
Funded Debt 


TRAFFIC 


Tons of Revenue Freight Carried 
Revenye Passengers Carried ......... bn 4 OOD 606 
Revenue per Ton Mile of Freight 


Revenue per Passenger Mile 


PMPLOYEES 

Employees, All Services 
Totay Payrolls ..... $6: wes 
Average Annual Wage ...... 


of the public of $192,000 and| 


$8,809 respectively; and an in- 


crease of 5,982 shares of Ordinary | 


Capital Stock outstanding in the 
hands of the public. 

As of January 2, 1954, Guaranty 
Trust Company of New York, as 
Trustee, entered into an agree- 
ment whereby $25,020,000 prin- 
cipal amount of Equipment Trust 
Certificates was issued, guaran- 
teed as to principal and interest 
by your Company. This issue, 
designated as Series “M”, matur- 
ing in equal annual instalments 
from January 2, 1955, to January 
2, 1969, inclusive, is payable in 


| United States currency, and bears | 
interest at 34% per annum. Un- | 


der this arrangement, equipment 


to be constructed at an estimated | 


cost of $31.3 million in Canadian 
funds is leased to your Company 
at a rental equal to the instal- 
ments of principal of and interest 
on the Equipment Trust Certifi- 
cates. 

Pensions 


Pension expense amounted to 


$16.3 million. This comprised the | 
aye of current pensions paid | 
| bY 


our Company, contributions 
of 
Trust Fund, and levies in respect 


Canadian Pacific Railway Company 
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ASSETS 


Railway, Rolling Stock and Inland 


$1,166,086,931 


ty .. 136,259,059 


Stocks and Bonds — Leased Rail- 


133,908,438 
64,053,331 


eeeee 


Hotel, Communication and Miscel- 


109,694,018 
$1,610,001,777 


Stocks and Bonds—Controlled Com- 


74,100,434 
46,108,411 


Advances to Controlled and Other 


12,576,018 


Mortgages Collectible and Advances 
ED a 56. 9k o 050464 GN ee 


4 Soh 1,020,458 
and 
5,192,014 
8,182,599 
13,188,540 
19,397,859 


179,766,333 


54,882,198 
16,951,632 
22,701,565 
32,610,975 
39,298,153 
— 166,444,523 

120,958 

3,289,262 

3,173,511 
6,583,731 


$1,962,796 ,364 


LIABILITIES 


$345,174,925 


Preference Stock-~-4% Non-cumu- 


137,256,921 
$ 482,431,846 


Perpetual 4% Consolidated Deben- 


$390,073,188 


6.3 million to the Pension | 


: 


HIGHLIGHTS 


1953 


$ 470,571,371 $ 457,808,969 
441,686,799 
ee 
93.9% 
16,802,051 
14,236,161 
3,130,586 
20,710,474 


7,609,402 


eee eee eee nee eeeeeeee 


$1,610,001,777 
179,766,333 
126,114,000 
571,675,089 
90,593,778 


95,21 
$ 311,943,92 
3,2 


CO meee eee eee eee 


$ 


CORO 


the Unit- 
etirement 


of employees covered 
ed States Railroad 
Act. 


R 


During the year, 1,593 pensions | 


were granted and 666 pensions 
were terminated by death and 
other causes. 


with increases which have oc- 
curred in recent years. The total 
— at the end of 1953 was 
13,576. 


Wage Negotiations 

Negotiations concerning wage 
matters and working conditions 
were carried on with all the major 
organizations. representing em- 
pores in @ailway service in 

anada. 

The five-day week for yard- 
masters, yard foremen, yardmen, 
and switchtenders became effec- 
tive October 1, together with an 
increase in wage rates to com- 
ensate for the reduced workin 

ours. At the end of the year, 
certain rules changes, which were 


the subject of further negotiation, | 


remained to be settled. 
Locomotive engineers on the 
Eastern Region signed a new 
agreement which provided for a 
five-day work week in yard ser- 
vice effective December 1. Nego- 
| tiations with locomotive engineers 
'on the Prairie and Pacific Regions 
and with firemen and hostlers on 
all Regions had not been con- 
cluded at the end of the year. 
' The non-operating employees, 
other than railroad telegraphers, 
submitted a joint request calling 
| for benefits which included longer 
vacations, pay for statutory holi- 
days not worked and for absence 
due to sickness, and penalty pay 
for work on Sundays. 
road telegraphers served notices 
| requesting similar benefits, with 


| the addition of wage increases | 


equivalent to 4% of the total aver- 


age monthly payroll. Negotiations | 


had not been concluded at the end 
|of the year in respect of these 
requests. 


Employee Safety 

The programme to educate em- 
ployees to become- more safety 
conscious, the steps taken to el- 
iminate hazards, and the provi- 
sion of safeguards ne injuries 
have met with grat fying results. 
There has been a sustained and 
striking improvement in the safe- 
ty record during the post-war 


period. Ranking injuries, which | 


are those involving loss of time 
of more than three days, fell from 
19.1 per million man-hours in 1946 
to 8.4 in 1953, a decrease of 56%. 


Steamships 

Early in the year, your passen- 
ger liner “Empress of Canada” 
was destroyed by fire while un- 
dergoing overhaul at Liverpool. 
Replacement, by pociene and re- 
fitting of the 19,665 ton vessel “De 
Grasse”, renamed “Empress of 
Australia”, enabled your Com- 
pany to provide, without inter- 
ruption, for the heavy Coronation 
year traffic, 

The keel of your new 22,500 ton 
passenger-cargo liner, ordered in 
1952, was laid on September 30 at 
Glasgow, Scotland. The vessel is 
scheduled to be commissioned in 

| the spring of 1956. 

| Your vessel “Beaverbrae” con- 
tinued in immigrant service dur- 
ing the year, and brought to this 
country a total of 6,551 new Cana- 


\dians. Application has been made | 
to the Government of Canada for | 


permission to sell this ship. 


Air Lines 
Your Air Lines had a net profit 
of $366,000, as compared with 
| $364,000 in 1952. Net income for 


April 3, 1954 


59,256,634 
9,426,934 
1.42c 
2.82c 


76 $ 


The resultant rise} 
of 927 in the number of persons | 
on the. pension payroll is in line | 


The rail-| 


Increase or 
Decrease 
$12,762,402 
12,808,610 

46,208 
oO 


<= 70 

$ 5,849,724 
1,732,151 
28,204 
46,010 


7,702,297 


1952 


428,878,189 
28,930,780 
93.7% 
22,651,775 
12,504,010 
3,102,382 
20,664,464 


15,311,699 


$1,532,182,785 
175,579,208 
112,516,000 
552,004,485 
116,925,631 


61,504,788 
9,868,075 
1.30c 
2.83¢c 


2,248,154 
441,141 
0.12¢ 
0.01c 


484 
$14,049,551 
$ 163 


95,695 
297,894,376 
3,113 


1 
7 $ 


] passengers revenue plane 
mile. 

The application made in 1952 to 
the Air Transport Board for a 
licence to operate a scheduled 
{commercial air cargo service be- 
tween Montreal and Vancouver 
was reviewed by the Committee 
of the Privy Council for canals 


per 


jand rejected on November 
| 1953. 

An order has been placed for 
three Mark II Comet jet aircraft 
ito be delivered in August, Sep- 


tember and October 1954, and anj} 


| option is held on the purchase of 


)@ fourth. 


United States Subsidiaries 

Income amounting to $308,000 
was received in respect of your 
| holdings of General Mortgage In- 
}come Bonds and Common Stock 
|of the Minneapolis, St..Paul and 
| Sault Ste. Marie Railroad Com- 
jpany. Of this amount $131,000 
| represented interest and $177,000 
| dividends. The net income of that 


Company in 1953, after provision | 


|for fixed and contingent charges, 
amounted to $505,000, a decrease 
of $536,000. 

| Income totalling $376,000 was 
| received in respect of your hold- 
jings of First Mortgage Income 
|Bonds and Common Stock of the 
Dulufh, South Shore and Atlantic 
|Railroad Company. Interest 
j}amounted to $170,000 and divi- 
| dends to $206,000. Bhewmet inc 

of the South Shore. in 1953 ‘otter 
provision for fixed and contingent 
charges, “amotinted’ \to $112000. 
compared with $370,000 in the 
| previous year. 

Interest amounting to $320,000 
was accrued in respect of bonds 
to be received by your Company 
under the plan of reorganization 
of the Wisconsin Central Railway 
| Company which was confirmed by 
the Bankruptcy Court on October 
1. The Interstate Commerce Com- 
'mission has 
company, the Wisconsin Central 
Railroad Company,’ to acquire 
the properties of the old company 
and to issue the securities pro- 
vided for in the plan, 
tion has been made on behalf of 
your Company to that Commis- 
sion for authority to acquire 
|working control through stock 
ownership. 

Rates 
A 9% general increase in freight 
rates arising directly as a result of 


pute in December 1952 became 
effective on January 1, 1953, by 
erder of the Board of Transport 
Commissioners. 
cancelled the expiration date of 
| August 31, 1953, to which the 
rior general increase of 17% had 
een subject. 
_ Meantime the Board had before 
it an application for an interim 
| Zeneral increase of 7% and a re- 
uest that the Board establish for 
| Canadian Pacific amet investment 
|rate base and find that 6%%, un- 
|der present conditions, would be 
'a fair return on that base. This 
| branch of the application was ac- 
companied by a request for an 


additional increase of 9% in|R 


|freight rates, which was calcu- 
lated to provide your Company a 

% return on its net railway in- 
jvestment. Hearings on this ap- 
plication were resumed in Janu- 
ary and concluded early in Feb- 
| ruary. 
authorized a general increase of 
7%, effective March 16, and re- 
served judgment as to the balance 
of the application. The 7% judg- 
ment, appealed by the eight prov- 
|inces appearing in the proceed- 
| ings, was upheld by the Governor 
General in Council. 

et to the request of the 
or 


THE FINANCIAL POST 


authorized a new) 


Applica- , 


the settlement of the wage dis-| 


This order also! 


On March 6, the Board | 
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Canada, not to apply the “hold- 
| down” by which these rates both 
|eastbound and westbound in the 
direct line of transit may not ex- 
lceed the level of the Crowsnest 
|Pass_ rates. Subsequentfy, the 
Board heard argument of inter- 
ested parties as to its authority to 
jremove the hold-down, and on 
| October 19 issued an opinion con- 
| firming that such action would be 
within its jurisdiction. 

Increases in various express 
|rates were put into effect during 
| the year. 

Telegraph message rates for 
| wholly Canadian traffic were in- 
| creased 10% effective February 1, 
| Railway mail rates were in- 
lereased 9% effective January 41, 
| and 7% effective April 1. 

Services 


As a further step of importance 
| in the modernization of your rail- 
| way services, a total of 73 diesel- 

electric units were acquired. With 

these new units, the conversion of 
all services from steam to diesel- 
electric motive’ power on_ the 

Kootenay and Kettle Valley Divi- 

sions was completed, and the use 

of diesel power was instituted for 
passenger services through this 
territory betwéen Medicine Hat 

and Vancouver. . * 

During the year, 4,871 freight 
cars were placed in service, ins 
cluding 1,160 box cars and 50 con- 
ductors’ vans constructed at 
Angus Shops. This brought to 
more than 26,000 the total of new 
| freight cars added since the be- 
jginning of 1947. There was a 
, concurrent increase of 20% in the 
| aggregate freight carrying capa- 
city of all cars in service. 

There was a substantial im- 
| provement in passenger train ser- 
vices as a result of the acquisition 
during the year of 130 new units 
of equipment. Of these 40 were 
modern light-weight suburban 
coaches introduced on commuter 
runs, 40 were baggage ‘and ex- 
press cars replacing obsolete 
wooden equipment and 50 were 
express refrigerator cars. 

A highlight of the year was the 
introduction and enthusiastic re- 
ception by the public of the op- 
eration of “Dayliner” passenger 
services with four new self-pro- 
pelled air-conditioned rail diesel 
icars. Two of these-units operat- 
ing in Toronto-Detroit service and 
one between North Bay and An- 
gliers, on daily return schedules, 
have extended and‘replaced ser- 
vices formerly operated with 
steam locomotives. The fourth 
unit provides additional service 
between Montreal and Mont 
Laurier. 

After an extended ‘investigation 
and study of passenger equipment 
in service elsewhere on the con- 
tinent, a decision was reached to 
order from The Budd Company a 
total of 173 stainless-steel cars for 
your transcontinental passenger 
service. This equipment, featur- 
ing 36 scenic-dome cars, will pro- 
vide for fifteen complete trains. 

As a part of the continuing ef- 
fort to improve the safety and 
efficiency of your railway opera- 
tions, automatic block signal sys- 
tems were. extended by 183.5 
miles during 1953. This brought 
to 2,867.5 the total miles of your 
road so equipped. 

A total of 29 miles of industrial 
| track was laid to serve 160 of the 
740 manufacturing; warehousing 
and distributing businesses which 
located on or adjacent to the lines 
of your railway in the year. 

Your Company joined with 
Canadian National Railways in 
two new communication under- 
takings. In one, circuits and 
equipment are leased to the De- 
partment of Transport for the 
operation across Canada of a 
| weather map facsimile service. In 
the other, microwave radio relay 
systems are being constructed, 
which will provide television net- 
work services between Toronto, 
London and Windsor. and between 
Montreal and Quebec.. The micro- 
wave systems can be expanded to 
provide general telegraph and 
telephone facilities as the need 
develops. 

Capital Appropriations : 

In anticipation of your confir- 
mation, capital appropriations 
amounting to $28.2 million, in ad- 
dition to. those approved at the 
last Annual Meeting, were author- 
ized by your Directors during the 
year. These included $16.5 million 
for your new ocean passenger- 
cargo liner, which amount is be- 
ing provided from the Steamship 
eplacement Fund, $3.7 miflion 
for purchase of the present “Em- 
press of Australia”, and an 
amount of $1 million towards the 
,cost of the new train ferry being 
constructed for the Vancouver- 
Nanaimo service. 

Your approval will be requested 
also for capital appropriations, for 
|the year 1954 amounting to $75 
million, as follows: 
Additions and betterments to 

Stations, freight sheds and mo- 

tive power facilities 


Additions and betterments to 
wharves and docks 


$2,156,008 
1,586 amg 


structures in permanent form 1,185,590 


| Tie plates, rail anchers and mis- 


$ 84,601,387 | million. 


| the year had the benefit of an in- | Board supplementary evi- 
Receipts from petroleum royal- 


come tax recovery of $525,000 | dence and argument in connection | 


eeeeeeee 


Balance Sheet 


eee eee eee ernrrnee 


Less: Pledged as collateral to bonds 


cellancous roadway  better- 
ments . 


97,524,300 


‘ 


292,548,888 1,082,241 


Railway Operations 


Gross earnings, in continuance | ed for the greater part of the in- 


of the unbroken upward move- crease in total working —— 590 wells, 


ment: since 1946, reached a new) with a rise of 4% for way an 


high of $470.6 m 
those of 1952 by $ ; 
increase came almost entirel 
from freight revenues whic 


i ight rates, pro 
a roord eiastion net Pa3% of | was charged to the Fund in 1952, 
gross earnings. | Way and structure repairs in- 


Maintenance expenses account- | Royalties from crude oil were re- | 


illion, exceeding | structures and 8% for equipment. | during 1952. There were general 
12.8 million. The | Owing to the closing out of the! increases in reservation 
y Maintenance Fund there was no! Alberta and Saskatchewan. Ten- 
h, due credit to expenses corresponding | year contracts were negotiated | 
vided to the item of $5 million which| with two major oil companies, 


| fles increased $1.2 million and; 
from reservation fees $2.5 million. | 
ceived on 9.9 million barrels from || C¥rrent Liabilities: 
as compared with 6.3) 
jmillion barrels from 450 wells|| Audited: Vouchers ............ 


Net Traffic Balances 
ees in 
Accrued Fixed Charges ....... 
Unmatured Dividends Declared 


poviies for the payment to your || , Other Current Liabilities 
| 


ompany of annual fees of $1.00) 
Deferred Liabilities 


Funded Debt .......... enedecse 


Miscellaneous Accounts Payable .... 


Freight traffic measured in ton | cluded the laying of 536 miles of 


miles was 5% below the 1952, new rail, all of which was 100 lbs, 


ak. Although the reduction was 
fairly general, with marked de- 
creases occurring in coal, pulp- 
wood and iron and steel products, 
there were some increases, not- 
ably in crude oil, cement, sand, 
gravel and crushed stone. The ton 
miles of grain and grain products, 
which represented 42% of total 
freight traffic, decreased by 3.6%. 

Passenger traffic decreased 4.5% 
in terms of revenue passengers 
carried and 4.1% in terms of rev- 
enue passenger miles. 

Reece traffic = at a record 
level. penses, however, were 
adversely affected by increased 
wage costs, so that net revenues 
of your Express Company carried 
to railway earnings as Ccompensa- 
tion: for the haulage of express 
traffic decreased by 3%. ; 

Working expenses, at $441. 
million, were higher than in any 
previous year, and exceeded those 
of 1952 by $12.8 million, princi- 
pally owing to increases in gen- 
eral wage costs and in prices of 
tiqs, rails and certain other mate- 
rials. 

‘ ~ 


| or over, and of 507 miles of relay | katchewan, formerly held under | 


; 


il 


}per acre on 930,000 acres in Al-, 
rta and 660,000 acres in Sas-) 


rail] of various weights; the in-| reservation at a nominal fee. 

| stallation of 2.7 million ties, of Sales of land amounted to $2.8 
|which 97% were creosoted; and | million, about the same as in the 
ithe application of ballast to 742 previous year, and included 25,629 
| miles of line, including 174 miles | acres of farm land sold at an aver- 
of rock ballast. Since 1939, the) age price of $7.60 per acre. Con- 
| percentage of main track mileage | tracts pertaining to 9,720 acres of 
with rail of 100 Ibs. or over bas | Jand sold in prior years were can- 
increased from 32% to 50%, and’! celled. 

|the percentage of creosoted ties | The appeal of 


|‘ | our: Company 
| igcreased from 60% to 87% of all and Imperial Oil Limited as les- 


| ties in track. 
; tae see, heard in January 1953, in the 
\ owen er or 70 yo tig oe case of Anton Turta involving 
| tives, periodic repair of 103 diesel- title to the petroleum underlying 
| electric units, and the general re- | 160 acres of land in Alberta, was 

dismissed by the»Supreme Court 

of Alberta on May 22, 1953. An 


| pair of 38,266 freight and 999 pas- | 
appeal from that decision was 


omneer ee, 
ransportation expenses were 2 ioe te tae eenoaen 
about the same as in the previous | 878 recently in the Supreme | 
year, but the ratio of transporta-| Court of Canada, Judgment was 
‘tion to total opérating expenses | T¢S€r . 
ideclined to 43.9% from 45.5% in Balance Sheet 
1952. The increased use of diese]| Total assets at the end of the, 
power contributed to improve-| year amounted to $1,963 million, | 
ment in operating efficiency and /| 4M increase of $45 million. 
new high a s Of train speed| The increase in property invest- 
,and gross ton miles per freight;}ment was $78 million. Capital 
| train hour. There was a drop of/ expenditure for lling stock 
% in the man-hours per freight! amounted to $71 lion, of which 


Depreciation Reserves 
Investment Reserves 

Insurance ReserYe .......+++++ 
Contingent Reserves 
Unadjusted Credits 


Stock 
Land Surplus ..........s.0. 
Profit and Loss Balance 


Te the Shareholders, r 
Canadian Pacific Rallwag Company: 
We have examined the above General 


stances. 
are properly drawn up s0 as to 
Canadian 


Montreal, Merch 5, 1954 ‘ 


present 
Pacific Railway Company at 


126,114,000 


$ 9,248,974 
14,576,903 
2,961,351 
9,588,544 
1,048,738 
11,906,439 
26,519,796 


75,850,745 
4,023,308 


Reserves and Unadjusted Credits: 


$553,186,400 
1,181,330 
13,188,540 
4,118,819 
4,982,514 


576,657,603 


Premium on Capital and Debenture 


37,274,338 
84,601,387 
283,294,249 


$1,962,796,364 
sees bealihnacn inte 


ERIC A. LESLIE, Vice-President and Comptroller 
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Balance Sheet of the Canadian Pacific 


Railway Company as at December 31, 1953, and the reiated financial statements, 
and. have obtained all the information and explanations we have required. Our 
examination included such tests of accounting records and other supporting 
evidence and such other procedures as we considered 


necessary in the circum- 


In our opinion the General Balance Sheet and related financial statements 


the financial tion of the . 
31, 1953, and the results of 
the best of our information 


Decem 


and the explanations given to us and as shown by the books of the Company. 


PRICE WATERHOUSE & CO. 
Chartered Accountants. 


| arising from the loss carry-back | with the rate base-rate of return | Replacement of raii in main line 


provision. 

Both domestic and overseas 
operations showed increases in | 
gross revenues. In the case of do- | 


|mestic services, the incréase was 


chiefly the result of greater traffic 
volume. The increase in overseas | 


| revenues was brought about prin- 
| cipally by route expansion and an | 


increase in the number of flights. | 
Revenue from the Korean. airlift | 
service was down. There were | 
continuing heavy costs incidental | 


portion of the application, a fur- 
ther hearing was held in October. 
Judgment was rendered on this 


branch of the application on Feb- | 
ruary 15, 1954, -determining the’! 


net railway investment of your 
Company as at December 31, 1952. 
at the sum of $1,175,791,000, but 


dismissing the application in al] | 


other respects. Application has 
been made for leave to appeal to 
the Supreme Court of Canada. 

In its judgment of December 12. 


to new route development and the | 1952, relative to the equalization 
familiarization of flight crews | of reighs rates, the Board had 
| with new aircraft types. jordered the railways to publish 
| The expansion of operations in | and make effective from January 
the international field continued |1, 1954, 
with the inauguration in October scale of mileage class rates. Re- 
of service from Vancouver to| gional hearings were conducted 
Mexico City and ‘Lima, Peru, | during the year to allow interest- 
which brought to more than 20,000 'ed parties to show 
the total of your overseas route|these rates should not go into 
| miles. Tourist fares and extra | effect on the date mentioned. Fol- 
| flights were introduced on the/ lowing these hearings, the Board, 
| popular Vancouver to Honolulu | on October 9, suspended applica- 


route. The service between Van-|tion of its proposed scale until | 


;couver and Australasia was in-|January 1, 1955, and, as an in- 
— from fortnightly to|terim measure of equalization, 
weekly. 

There were several changes in 
| domestic operations resulting in 
| increased and extended services 
| to such newly developing areas as 
| Lynn Lake, Beaverlodge and Kiti- 
| mat. 

Conversion to larger aircraft|rates were submitted to the 
| Was carried out on the North Pae- | Board. Final hearings in respect 
\ific, Vancouver to Fairbanks and | of these were concluded in Janu- 
Whitehorse, and Montreal _ to/|ary 1954. 
|Seven Islands routes. This was| Also in its December 1952 judg- 
part of a continuing programme, ment, the Board had announced 

hich together with a higher oc-|its intention, in preparing an 

chipanecs ratio, is resulting in an | equali scale for domestic grain 

iScreasing number of revenue! milea rates within Western 
¥v 


ireduction of 5% 
within Western Canada and 
aathorized an increase in class 
rates within Eastern Canada up to 
a maximum of 10%. A number 


| 


fe 


an equalized uniform! 


cause why} 


| ordered, effective November 15, a! 
in class rates | 


| of different scales of mileage class | 


and branch line tracks with 
heavier rail ‘ 
Installation ef autematic signals 
Additional! terminal and side- 
track accommodation 
Additions and betterments to 
shop machinery . dndaéund 154,876 
New rolling stock --ee.. O,044,832 
Additions and betterments te 
rolling steck ........ Ss Chee 
Extension to Windser Station 
offices . 
Coastal steamships . pager 
| Additions and betterments to 
hotels . ain ep 
Additions and betterments to 
communication facilities 
Additions agd betterments te 
miscellane@us properties ..... 


The appropsiation for new roll- 
ing stock makes provision for 44 
diesel-electric units, 2,840 freight 
train cars, 108 passenger train 
cars, 1 self-propelled rail diesel 
passenger car and 129 work units. 
Included .in this appropriation is 
an amount of $21.9 million for 83 
new stainless-steel passenger 
train cars, part of the order for 
1173 such cars placed with The 
Budd Company. The remainder 
of the order is to be delivered in 
1955. 

The appropriation for coastal 
steamships provides an amount of 
'$3 million representing the bal- 
|ance of the cost of the new train 
| ferry. 

Employees, Officers and Patrons 

Your Directors desire to express 
sincere thanks to employees and 
officers for the high quality of 
| their services and to shippers and 
'the travelling public for their 

patronage throughout the year. 
For the Directors, 
W. A. Mather, 
} « Prestdent. 


‘Montreal, March 8, t 


517,440 
1,210,025 


723,016 


402,989 


851,300 
3,090,958 


248,408 
1,496,605 
95,000 


a 





GEO. A. WELCH & COMPANY 


Chartered Accountants 
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cal side of industrial 


“Labor Roundup” — another Post 
exclusive—reports on the practi- 
relations 
week by week. Keep yourself in 
touch with the trend of union 


} and B. C., and in the plains area. 


| activities in past year have bgen 


| 
| 
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Selected Growth Stockss — eaerty neview — By NESTOR 


The Financial Post’s exclusive 
series of Selected Growth Stocks 


’ 
| 


was chosen by one of the contin- | 


ent’s most prominent and success- 


ful investment advisers. The rea- 
sons for choice shown below the 
accompanying charts were those 


given when stocks were chosen in 
January, 1953. Each will be re- 


viewed quarterly. Publication of | 


this series in The Post does not, 


constitute a recommendation to 
buy these stocks, 


Pacific Pete | 


At recent $11% market price, | 


| Pacific Petroleums common sell- 
| ing 135% above, UV level, A 36% 
rise would bring stock to OV 
level. 1953-54 price range, $13%- 
$6%4. No dividends being paid. 
Recent strength in stock, now 
selling nearly 50% above price at 
end of 1953, attributed mainly to 
hopes of early decision favoring 
Westcoast Transmission’s appli- 
cation to serve U. S, West Coast 
with natural gas. Pacific Pete has 


substantial interest in Westcoast | 


and in areas from which gas 
would be produced. Issue stil] not 
settled, however; three other ap- 
plicants involved. 

Pacific should share in ‘any 
benefits resulting from recent 
agreement between Southern 
Petroleum Inc. of Texas and 
Canadian Atlantic Oil Co. which 
calls for minimum expenditure by 
Southern Petroleum of $5 mil- 
lions on exploration between Jan. 
1, 1954 and June 30, 1955. Work 
to be carried out on four million 
gross acres of undeveloped prop- 
erties held by Canadian Atlahtic 
in Peace River area of Alberta 


Pacific Pete and Peace River 
Natural Gas, in which it holds 
large interest, have interests in 
the same properties as Canadian | 
Atlantic. Under the agreement, 
Southern Petroleum can earn a| 
half interest in up to 3.5 million 
net acres. 

Pacific Pete’s main exploration | 


in Peace River area. In 1953, 
company reported, it increased | 
reserves of natura] gas developed 


ested to 2,572 billion cu, ft., more} 
than 1,000 billion cu, ft. higher | 
than a year earlier. 








Placer Dev. 


At recent $26 a share market 


activity. Read The Financial Post. | price, Placer Development com- , 
mon trading 117% above its UV | lately. Mining and milling costs 


level. It could rise 104% before | on tungsten reduced, metallurgi- 
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reaching its OV level. 


Company Eeports | 


|when net profit $387,000. 
'dividends paid. Lead and zinc 


PRICE RANCE 


S PER SHARE 


OEFICIT 


\ PLACER DEVELOPMENT LIMITED ’ 
: Pett st arse tt 4 
90 


PRICE RANGE 


PRICE RANT” 


S PER SHARE 
S PER SHARE 


1948 1945 1956 1947 1988 1989 1950 1951 1952 1953 1954 


WHY SELECTED: Pacific Petroleums’ 
policy of reinvesting income in explora- 
tion and development of oil and natural 


gas on six million acres in 


an interest in varying amounts (equiva- 
lent to 100% inte?est in 3.3 million acres 
or % acre per share), suggesting eventual 
large earnings return. Through its inter- 
est in Canadian Atlantic Oil and Peace 
River Natural Gas, company should cap- 


which it has 


America, 


italize on natural gas development, 


How to Read the Stock Charts 


INDEX OF GROWTH: The rate at which 
the value of the equity behind the stock 


bis doubling as determined by the growth 


rate at which it entered the year. A fi- 
gure of 5.6 tor the present year would 
indicate that at its current growth rate, 
the equity value is doubling every 5.6 
years. 

PRICE RANGE: The annual high, low 
and mean price, Monthly ranges for the 


|} current year, 


UNDERVALUATION AND OVER- 


| VALUATION PRICE LEVELS: Shown by 


the narrow horizontal lines above and 
below the stock’s price range indicating 
price at which the particular stock is ad- 


range 1953-54, $45-$24. Yield on 


|basis of $1.50 dividends in ’53, 


5.77%. 

Lead-zinec and tungsten opera- 
tions of Canadian Exploration Ltd. 
(wholly-owned) at about same 


| level in Sept.-Nov, quarter as in 


12 months ended Aug. 31, 1953, 
No 


prices still depressed, although 
small increases in price shown 


| To assist readers in appraising and comparing company financial statements, The 
| Financia! Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


| 
| 


Iron. Steel 


CANADIAN BRONZE CO. con-| 
solidated net profit of $541,708 for | 
1953 was 17.6% lower than 1952 net 
of $657,547. 

“Lessened car loadings and pro- | 


was expended on plants and mining 
properties. 

Among major items of capital ex- 
penditures were completion of a 
battery of 47 coke ovens and a belt 


| conveyor system for delivering coal E ( 0 y 
from storage dock to coke ovens, | $50,000 in the previous year, report-| American record for safety in news- 


| liveries, together with a general| crane with capacity for heavier 
tendency to reduction of inventor- | ingots. 


ies, resulted in a contraction of | 


Estimated amount required to 


sales volume,” reports President | complete approved capital expendi- 
H. W. Tritt. tures at Dec. 31, 1953, was $21 mil- 
Several new products, allied with | lions. Principal items are a sinter- 
company’s business are being road | ing plant for recovery of blast fur- 
|tested. The promising results, if| nace flue dust and preparation of 
carried to successful conclusion,| fine ores for blast furnace use, 
should increase sales value, says the | added soaking pits at the blooming 
president. | mill, and increased water pumping 
Company anticipates that 1954 | Capacity. 
sales will be satisfactory. Orders! Upward trend in prices and costs 
on hand are “somewhat higher”’|in general was practically halted 
than a year ago, with indications of | during 1953, notes Mr, Hilton. Some 
forward buying to replenish inven- | commodities declined, notably scrap, 


tories. “Prospects for export busi- | while there were increases in price 


ness and additional defense con- | of iron ore, freight rates and cost 
tracts are also encouraging,” says | of labor, 
| Mr. Tritt. | Production from the iron ore and 
CONS. INCOME ACCOUNT | coal mines in which Stelco is inter- 
Years Ended Dec, 31: 1953 1952 
Net earnings $1,182,839 $1,563,811 
Less: Deprec. ......+. 101,131 119,764 : 
Income taxes ee 540,000 786,500 | uniformly 
Net profit .......ccce 541,708 657,547 


Less:. Pref. divd. 37,500 37,500 2 . 
Com. divds........ 400'000 400000 | mines and one open pit became ex- 


| Surplus for year 104,208 220,047 | hausted and were shut down. Ini- 
Earnings per Share and Dividend Record: | tial shipments were made from two 


72.23 7.67 | ts we ig 
en $72.23 «$876, |New open pit mines, and stripping 


3.15 _388}and development of another open 
1.25+1.25 1.25+1.25) nit reserve was authorized. 


CONDENSED CONS. BALANCE suset | Erie Mining Co., in which Stelco 
As at Dee, 31: 1953 q - 
tua . $331.473 $456,457 has a 10% interest, arranged to be 
Accts. rec., etc. 651,601 926,692 | 
Inventories ....... 994,157 1,061,793 
Investments? 1,339,686 1,033,596 

Total curr. assets .. 3,316,917 3,478,538 | 


| Prep, exp §- 20,268 30,206 | 4¢ > 
| Misc, assets .. i 1} tial shipments planned for 1957, 
Fixed assets* 1,068,909 1,152,627 | 
Total assets 4,406,095 4,661,372 
Accts., etc., pay. 778,318 1,018,007 
Taxes pay. ......sse0e 259,888 379,684 | 
Total curr. liab. ..., 1,038,206 1,397,691 
Invent, & cont. res. .. 1,000,000 1,000,000 
Capital stock 947,395 947,395 
Surplus « 1,420,494 1,316,286 
*After dépr. of .... 1,466,119 1,368,101 | 
tMarket value 1,343,506 1,073,653 | 
fIncl. in curr, assets in co's report. | 
Working capital 2,278,711 2,080,847 


| capacity, and operating results were 
satisfactory, says Mr. 


COMMON sesceseeses 


pellets annually. Estimated cost of 


classification is expected to be com- 
pleted shortly. “Implementing this 
program will mean higher wages 
for the majority of employees, in 
most cases retroactive to April 1, 
1953,” says Mr. Hilton. 
CONS, INCOME ACCOUNT 
Yrs, Ended Dec. 31; 1953 1952 


$ 8 
seeseceoee 204,226,613 190,214,161 
14,257,440 13,163,458 
1,439,704 {1,429,186 
12,530,000 
2,772,674 


10,045,062 9,204,272 


Net —_— 
STEEL CO. OF CANADA, Hamil- | Pies? Peet diva’ “2” 
ton, Ont., consolidated net profit of| Ord ot 
$14,257,440 for 1953 was 8.3% higher | Common div 


| ear ... 
than 1952 net of $13,163,458. “a. an tee 
Improvement in net ‘income is 
due largely to replacement of high- 
cost purchased steel with Stelco/ Fed. & prov. tax. ._ 13,391,733 
steel, to higher efficiency of new | Tims Be ee ae 40.58 
equipment and to increase in sales | After deprec. .. 27.78 23.78 
volume, reports President H. G. | Earnings per Share and Dividend Record: 
Hilton. At $204,226,613, sales were, Cqmmon (new) 
highest in company’s history. ca 


secs, and all charges including: 
Deprec. 18,990,437 
| Bond int. 995,181 


17,548,731 
1,045,090 
10,647,797 


Paid 


| New facilities which commenced} “Siig .*** 
Sf late in 1952 included aj 


ee 0.40 $0.80+-0. 
*On combined preference and ordinary 


last furna wi il ig iron | shares, allowing for participation; based 
— . ri ith da oe lon capitalization after 5-for-1 stock split 


capacity of 1,370 tons, 83 new cohe| it’ rep. 1950. 
ovens and four 275-ton open hearth| $0.35 regular and $0.45 partic. 
furnaces. The added capacity en-| . *After capital stock change of 11s 
abled Stelco to reach a new record | "*¥ common for each preference an 

. ~~ | common for 1 ordinary, July 15, 1953. 
production of 1,894,742 tons of in-| wate 2 
gots, 38% greater than in 1952. | CONDENSED CONS, BALANCE cusse 


Strong demand for all rolled steel | Cash = aoe om " $33,531°349 $20,872,087 
products continued throughout 1953 | Accts., etc., rec. ... 22,495,861 22,848,233 
and kept rolling mills operating at | yentofies --.--.-;. 40,954,174 39,024,543 
capacity, says Mr. Hilton. In de-| Invest. & adv. ..... 7,562,854 14,435, 
partments manufacturing lighter | Misc. assets ...,.... 435,009 
and arews in which lnbor content| nitric os MSS 

in 1 
is relatively high, operations suf- Acts, tax. etc., 
fered a decline due to lower de- See ss eshootsse oe 
| mand and foreign competition. 

Virtual completion of company’s 
expansion p. gram, commenced it) Reserves a 
1951, resulted in substantial reduc. Sorpies stock .. 
tion in capital expenditures, say fe EE, 
the p id t. A total of} $1 ec, 


321.089 
74,114,281 
171,616,177 


21,128,730 

1,799,630 
33,697,820 
34,377,375 


oon 


}ested was maintained at or near} 


| Hilton. Two underground iron ore | 


gin construction of facilities to) 
produce 7.5 million tons of taconite | 


facilities is $300 millions, with ini- | 
| Earnings per Share and Dividend Record: 


fIncl. net income and prof. on sale of | 


judged as underestimating or overestimat- 
ing its future rate of growth. A stock 
showing a fast-growth rate will sometimes 
anticipate growth by two or three years. 
In this case, it may not be so attractive 
a purchase relatively as some other fast- 
growing stock that is not anticipating its 
growth beyond the immediate present. 
Other factors such as rate of growth and 
investment quality, wil! also enter into 
the comparison an investor will want to 
make. 

Without these UV and OV levels, a 
current quotation of, say, 55 or 75 would 
carry no significance regard ng long-range 
value, The UV/OV levels also permit 


Coronet Oil Co. (wholly owned) 
estimated reserves in Andector 
field, Texas (18 million bbl. in 
52) increased 50% following new 
study based on performance, Also 
has 240 net acres of leases to 
south and diagonally offsetting 
new discovery well about two 
| miles west of Coronet’s Andector 
wells. 

Bulolo Gold Dredging (Placer 
| has 12% interest) gross revenues 





'half ended Nov. 30; -Pato Con- 


Publie Utilities 


ANGLO-CANADIAN TELE- 
| PHONE CO. net profit of $825,750 
| was 17.7% higher than 1952 net of 
| $701,763. 
| Net earnings were after an ap- 
| propriation of $100,000 to reserve for 


general contingencies, as against 


|traction of defense contracts de-| and an ingot stripper building and | ed President F. S. Spring. 


| Increased earnings for 1953 were 


|due mainly to increased dividend | duced from 48 to 40 during the year, | 
{income from Cia. Dominicana de/ and increases were authorized in the | 


|shares are all owned by Anglo- 





Co-operative wage study of job| 


| 
| 


| 


}at the same time declared and paid 


j ed in a partial capitalization of sur- 


| dividends paid by the company since | 





Canadian. 
Early in 1953, Philippine Long} 


| Distance Telephone Co, received ap- | 


proval for a 10-for-1 stock split, and | 
a 50% stock dividend, which result-| 


plus representing earnings that had 
been reinvested in operating plant. 
The net result of these transactions 
was that Anglo-Canadian now owns| 
32.16% of the total issued capital of 
1,120,395 shares of, 10 Philippine} 
Pesos par value outstanding at the) 
time. 

The Philippine company declared 
a dividend of 20 centavos in October, 
and later another dividend of 25 
centavos in January—the first cash | 


1941. 
The number of telephones in serv- | 
ice was 33,712, an increase of 4,748 | 
over the previous year, and in ex-| 
cess of the number in use before the | 
war for the first time. 
INCOME ACCOUNT 
Years Ended Dec, 31: 1953 
Net income % $982,540 
Less: Taxes 56,790 
Reserves 100,000 
Net profit - 825,750 
Less: Pref. divds, .... 281,250 
Ch. A GIVES. 2c ccccce 292,260 
Surplus for year 252,240 


1952 
$804,27 
52,509 
50,000 
701,763 | 
281,250 
292,260 
128,253 





$6.61 
2.25 
1.12 
0.97 
0.60 0.60 
: 0.37 0.19 | 
*Before (tafter) participating provision. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1953 1952 
Cash $838,153 $1,026,797 
Accts, TeC. ..+-+s000 oe 2,820 55,482 | 
Gov.’t bonds 7 } 
Due from subsids. .. 
Totak curr. assets ., | 
Invests., less res. .... 748, ‘ 
Total assets i 
Total curr. liab. .., } 
Employ. res. ..+seee ° ° j 
Conting. res. ..seese+. 325,000 
Capital stock ........ 13,121,000 13,121,000 | 
Surplus 1,937,397 1,685,157 | 
Market Values .. 739,500 
Working capital ...... 1,662,344 1,167,400 | 


$5.61 | 
2.25 | 
0.86 | 
0.79 | 


4%% Pref.: Earn. .. 
Paid oes 
Cl. A: Earned* .... 





, Pulp and Paper 


CONSOLIDATED PAPER CORP.| 


net of,$10,337,981. 
Chairman L, J. Belnap and Presi-! 
dent G, M. Hobart report that the| 


come tax payments. Operating costs | 


less than in 1952. Loss in this re-| 
spect was $1,146,095 ($1,614,262 in} 
1952). . | 

There was*a slight increase in the} 


14,435,944 | dollar value of corporation's prod-| Mining. 


ucts, most of which are sold for} 
U. S. dollars, despite a decrease of 


10,000,000 | 2% in tonnage volume of sales. 


Income from all sources amounted | 
to $95,855,552 compared with $94,880,- 


769,460 | 759 in the previous year. 


Capital expenditures in 1953 for 
replaceme and improvements in 
the man uring division, amount- 
ed to $1,857,718. Théy were mainly 
in order té increase capacity, An- 


Price'cal performance also improved. /! solidated (36% interest)’ revenues! counts.) 


| 


} 


} 


| 


i 


| Telefonos C. por A. whose common| hourly rates for mill employees, | 


| Invest. secs.t ..Asce 


| Mise, assets 
| Adv. payt. ....scseee 
| Fixed assets* . 


| Conting., etc., res. 


| Capital stock .. 


Working capital 


1 
is 
eh Det 


S PER Share - 


wo we 


orn, ww 


1953 1958 


WHY SELECTED: Placer Development, 
following the end of World War II, inaugu- 
rated a policy of diversification that is 
broadening the base for its earnings and 
developing increased net returns. Chief 
operating subsidiaries are currently pro- 
ducing gold, lead, zinc, tungsten, oil and 
coal. Operations are in Canada, the United 
States, Australia, New Guinea, and South 


judgment as between one stock and 
another. They are not designated points | 
of purchase or sale, nor do they attempt) 
to show what will be a stock’s bottom | 
or top figure,in any given year. 


RATE OF GROWTH: The rate, as based | 
on Nestor’s tests, at which the company | 
is showin underlying. or long-term, 
growth. is will determine the price 
trend of the company’s common stock 
over a period of years, and in most in- 
stances, the trend of dividend payments, 


Background and principles behind the se- | 
lectiona by Nestor were discussed in a) 
special article in The Financial Post, Jan. | 
10, 1953. A limited number of reprints are 
avatlable on request. 


up 30% at $7.3 millions in 12) 
months ended Dec. 31; Asnazu 
Gold Dredging (41% interest) 
revenues one third lower at $436,- 
000 in 12 months ended Dec. 31. | 

Placer dividend income from 
these three gold producers $673,- 
750 in fiscal year ended April 30,| 
1953, compared with income from 
Andector oil royalties of $500,000 
(Placer has 40% of a 54.68% 


royalty; Coronet Oil has the re-| 
down 15% at $1.2 millions in first} maining 60%, but its revenues 


not consolidated in Placer ac- 


nual newsprint capacity has increas- | 
ed by 50,000 tons in the past two! 
years. . 

Company’s safety record in both 
woods and units was the best in| 
its history in 1953. The Wayagamack | 
Division operated over three million | 
manhours without a lost-time acci- 
dent or a disabling injury, a North) 


print mills. 
Weekly hours of work were re- 





Future outlook is healthy, say the | 
chairman and president, with full 
capacity operation on the production | 
of newsprint, the -principal product, | 
apparently assured for the first six 
months of the year. Beyond that. 
prospects appear favorable, it is 
stated. 

Kraft paper is in good demand | 
and the company expects to operate | 
at or near capacity_in this depart-| 


ment, ' 
CONS. INCOME ACCOUNT 


Years Ended Dec, 31: 1953 1952 


Net earnings . 
Less: Deprec, .. . 

Bond int, ....cesees ’ 

Income taxes .seee+ 11,800,000 13,120,000 | 
Add: Sec. prof, sees. 22,411 2,406 
Net profit ........ e+ee 10,982,104 10,337,981 | 
Less: Divds. ......+.+« 5,773,864 5,773,816 | 
Surplus for year 5,208,240 4,564,165 | 
Times Bond Interest Earned: } 

Before deprec. ..... 84.79 65.45 

After deprec, ...... 69.61 54.11 | 
Earnings per Share and Dividend Record: 

Common: Earned .. $4.28 $4.03 | 

1.50+-0.75 1.50+4-0.75 
CONDENSED CONS, BALANCE SHEET 

As at Dec, 31: .. 

Cash sccsccccccce eee 
Accts & bills rec, .. 
Inventories 
Cash, bds, re s.f. ... 3,836,085 
71,070,650 
783,348 | 
84,449 | 
33,647,704 
105,586,151 
17,103,663 
204,076 


Total curr, assets. 





Total assets baa ; 
Accts, & tax. pay. 


Bonds sf. payt, laa 
Total curr. lab. 
Property res. 


Bond. interest ... 
Funded debt . 


43,816,285 
70,430,070 
8,165,700 


45,981,964 


Surplus see 
*After depr. of .. 
?tMarket value .... 


Liberia Gets New Model 
GM Diesel Locomotives 


The first two locomotives of a| 
new General Motors Diesel Ltd. | 
export model have been shipped to 





| Liberia from the GMD plant at! 


London, Ont. Rated at 875 hp, each | 
locomotive weights about 75 tons 
and is equipped with four-wheel, 


| consolidated net profit of $10,928,104| flexible trucks with roller bearing 
|for 1953 was 6.2% higher than 1952/ journals. 


The export models are | 
powered by GMD’s new 567C Series | 
engine, which has an entirely new | 
crankcase and cylinder cooling ar- 


| increase in net was due to lower in-| rangement. 


The units for the small West 


|were higher. Earnings for the year| African republic will be operated 
| were again adversely affected by the| by Liberia Mining Co., which owns 
| discount on U. S. exchange, although| the country’s only railway, hauling 


to the port of Monrovia. Re- 
public Steel Corp., Cleveland, O., 
holds the major interest in Liberia 


| 
ore 43 miles from its iron = 


ST. BASILE LE GRAND, QUE., | 
School Cominission has sold $119,-| 
000 4% bonds due 1955-74 to Credit- 
Quebec Inc, and Banque Canadienne 
Nationale at 97.77. Net cost 4.35%. 
Proceeds for construction of school. 
Provincial grant of $78,375 payable 
in eight annua installments. Net 
funded debt at June 30, 1953, $2,600; j 


population 1,425, 
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OSCAR HUDSON & COMPANY 

Chartered Accountants 
R. DOUGLAS HILL 
EMpire 3-2381 


R. C. BERTRAM 
TORONTO 


HOLLAND PETTIT, Jr. 
199 BAY ST. 


} 


SINCLAIR, GOODENOUGH, HIGGINBOTTOM&McDONNELL 


Barristers & Solicitors 


CANADA PERMANENT BLDG. — 320 BAY ST., TORONTO 
EMpire 3-8254 Cable Address: Legalis, Toronto 


W. J. MeCOY & CO. 


Chartered Accountants 


100 ADELAIDE ST. W., TORONTO 
Phones EM. 3-2329 2320 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 
LICENSED TRUSTEES 
TORONTO 


P. 8S. ROSS & SONS 


Chartered Accountants 
TORONTO e OTTAWA 
SAINT JOHN, N.B. 
Established 1858 


MONTREAL x 
VANCOUVER 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
Galt - Kitchener 
Toronto 


Representatives 
Throughout 
Canada 


E. J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


PAYNE, PATTON & PUGSLEY 
Chartered Accountants 


Gordon S. J. Payne, C.A. Donald R. Patton, C.A, 
Philip T. R. Pugsley, C.A. 


507 UNIVERSITY TOWER 
MONTREAL 


MeDonald. Currie & Co. 


Chartered Accountants 
QUEBEC OTTAWA TORONTO SAINT JOHN 
SHERBROOKE VANCOUVER HAMILTON 
CHARLOTTETOWN EDMONTON 


MONTREAL 


NIGHTINGALE, HAYMAN & CO. 


Chartered Accountants 


HALIFAX, N.S. 


SYDNEY, N.S. YARMOUTH, N.S. 


Rene de Cotret, Ferron Nobert & Co. 
Branch Office Drummondville Shawinigan Falls 
Chartered Accountants 


Three Rivers, Que. 


LEE & MARTIN 


Chartered Accountants 
SAINT JOHN — MONCTON — HALIFAX — FREDERICTON ~~ ST, JOHN’S 


WANT TO KEEP ABREAST 
OF TRADE? 


The Financial Post reports trends and devel- 
opments in domestic and foreign trade and the 
Ottawa machinery back of them. Concise, 
authoritative, specific. Read The Post regularly 
for red and green lights. 


BY MAIL ONLY $6 A YEAR 





PROFESSIONAL DIRECTORY 
@ Consulting Engineers 


WIGGS WALFORD FROST & LINDSAY 


CONSULTING ENGINEERS 


Industria] Surveys, Reports and Appraisals; Civil, Electrical and Mechanical 
Engineering, Designs, Specifications and Supervision 


4350 Sherbrooke St, West, 1168 Bay Street, 


oronto 
_ GLENVIEW 6311 © Se. Watnut’3- 141 


P. G. GAUTHIER 


Consulting Engineer & 
Quebec Land Surveyor 


Tow. Plenning — industrial Site 
Development — Pianning ond Supervisien 
of Engineering Construction 
Specio! Surveys — Civil Engineering 


2180 Beigrove Ave. Montrec! 
Tel, EL. 3111 


JOHN H. ROSS 
Consulting Engineer 


Mechanice! and electrice! equipment 
of buildings ond industria! pients 


Reports, Designs, Supervision 
4251 Yonge Street, Toronto 5 
WAlinut 4-2508 


SIR ALEXANDER GIBB & PARTNERS 


CONSULTING ENGINEERS 


Reports, Designs, Supervision 
Docks & Harbours; Power; Highwoys & Bridged; 
Woter Supplies; industrial; Airports; Irrigation 
TORONTO, CANADA 


Queen Anne's & 
Ako 4 Wellington St. East 


LONDON, ENGLAND 


CANADIAN BRITISH ENGINEERING CONSULTANTS 


Water Supply, Irrigation, Sewerage, Sewage Treatment, Drainage, 
Refuse Disposal, etc. 
TREATMENT OF INDUSTRIAL WASTE 


1654 Avenve Road ° 9130 Jasper Ave., 
Terento, Ont. RE. 2920 Edmonton, Alte. Tel. 


MARSHALL, MACKLIN and MONAGHAN 
Professional Engineers, Ontario Land Surveyors 
PIPELINE SURVEYS CONTROL SURVEYS 


Topographic Mapping, Municipal Engineering, Subdivisions Reports 
designs, surveys ; 


154 MERTON STREET, TORONTO 12 Phone HU. 1-3397 


FREDERIC R. HARRIS OF CANADA LTD. 
Consulting Engineers 
REPORTS, DESIGN, SUPERVISION 
DOCKS, HIGHWAYS, WATER, SANITARY & INDUSTRIAL WASTES 
INDUSTRIAL POWER PLANTS, AIRPORTS, FOUNDATIONS 


200 BLOOR ST. EAST, TORONTO, ONT. WAlnut 3- Ses 


GRAHAM REID & ASSOCIATES LTD. 
CONSULTING ENGINEERS 
MICHAEL BACH, M.R.A.I.C., ARCHITECT 


WATERWORKS, DRAINAGE — INDUSTRIAL & PUBLIC BUILDINGS 


264 AVENUE RD., TORONTO 5, CANADA 


A. L. MUNRO & ASSOCIATES LIMITED 
Consulting Engineers 


Mechanical and Electrical Equipment 
of Industrial and Commercial Buildings 


@ Designs e Supervision 


@ Reports 
WAlnut 2-3258 


22 Herberd Street, Toronto 


SANDWELL ano COMPANY. 


LiIMITEO 
CONSULTING ENGINEERS 


DESIGN, SUPERVISION AND REPORTS FOR PULP AND 
PAPER AND RELATED FOREST PRODUCTS INDUSTRIES. 


VANCOUVER, BRITISH COLUMBIA SEATTLE, WASHINGTON 


@ Certified Public Accountants 


ANTON JENSET & CO. 


Certified Public Accountants 


TORONTO BRAMPTON 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


346 MAIN STREET EAST 
HAMILTON, ONT. 


HAROLD P. WRIGHT, CPA 
Licensed Trustee and Receiver, ete. 


NORMAN, SHEPPARD, ELLIOTT & CO. 
Certified Public Accountants 


147 University Avenue, Toronto 1 EM. 3-9238 


@ Management Consultants 


STEVENSON & KELLOGG LTD. 


Management Engineering and Consulting 


MONTREAL 


4123 Sherbrooke St. West 
Westmount, Mentrec! 6, P.Q. 


VANCOUVER 
Royo! Bonk Bidg. 


TORONTO 
10 Eglinton Ave. E. 


J. D, WOODS & GORDON 
F LIMITED 
MANAGEMENT CONSULTANTS 


15 Wellington $1. West Aldred Bidg., 507 Place d'Armes 
TORONTO, ONT. MONTREAL, QUE. 


PAUL E. DUFRESNE . DAIGNAULT T. R. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


REGISTERED 


INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING BArboar SOv0 MONTREAL 


URWICK ORR & PARTNERS LTD. 
Consulting Specialists in Organization & Management 


1176 SHERBROOKE ST. Ww. 
‘MONTREAL BE. 4854 


ROYAL BANK BUILDING 
TORONTO EM. 3-9033 


MARKET COMMENT 


The Financial Post helps you plat. wisely, to profit. The 
informed opinion of men experienced in market analysis is 
given regularly. Check their viewpoint against yours. 
Yearly by mail $6, 2 years $11. 
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THE INVESTMENT FUNDS 


Canadian General Fund 
‘Adds to 27 Stockholdings 


| Canadian General Investments 
| Ltd. increased its holdings of 24) 
common and ‘three preferred | 
stocks in 1953. Reductions were 
made in the portfolio’s holdings | Do 
of four common and five prefer- 
| red or Class A stocks. 

Additions to the portfolio in- 
cluded four preferred issues—two 
| classes of Hughes-Owens Co. and 
of P. L, Robertson Manufacturing 
'Co, — and the following com- 
mons: American Nepheline Corp., | 
Gunnar Gold, Interprevincial Pipe | 
| Line, United Asbestos and Simp- | 

sons ‘Ltd. 

Two preferreds and five com- 
mons were eliminated, some 
through redemption. These were 
Acadia-Atlantic Sugar 5% pre-| 
ferred, Simpsons Ltd. Class, A 
and Class B, Canadian Wirebound | 
Boxes Class B, Canadian Tire) 
Corp., 


Co. 


Only change in Canadian Gen- | 


eral Investments’ debenture hold- 


|ings was the addition of $50,000, 
Traders Finance Corp. 4%% de- | 


bentures due May 1, 1969, 


Here is the company’s portfolio | 
1953, with changes | 


at Dec, 31, 


since Dec. 31, 1952: 
Held 
since 
Dee. 
B1/52 
Par. val. 


at 
Deg. 
31/53 
Par val. 

Debentures: 

Dom. Woollens 5%, 1964 $20,000 
| Traders Fin. 474%, 1969 50,000 
No. of 

Stocks: shares 
Acadia-Atl, S. 5% pfd. .. shy 
Alumin. of Can, 4% 

Aluminium Ltd. 

Amer, Nepbeline ... 

Anglo-Can, T. 4'6° 

Anglo-Huronian . 
| Anglo-Newfoundl'd Dev. 

Bathurst P. & P. Class A 
| Do, Class B 

Beatty Bros. ...5..-.0+2¢ 
| Blue Ribbon 5% 

Brajlorne Mines 

B. C. Packers Class A.. 

Do," Class B 
Can, Cement 64> pfd. . 

| Do, Common 

Can. Foils Class A 

Can. Packers Class A y 

Do, Class B. 
Can, Steam ship S% pid. 

Can, Wire & Cable Cl B 

Can, Bank of Commerce 
| Can, Breweries 

Can, Bronze 

Can Celanese $1.75 td. 
| Do, Common .... eo 
| Can, Dredge & Dock .. 

Can. Industries Ltd. ./. 

} Can, Tire Corp, ....««+ 

Do. Common 
Can. Utilities 3% otto] 

Can. Wirebound Boxes A 

Do. Class B 
Casmont Ind. 7% pfd, «. 
Chartered Trust 
Cochrane-Dunlop Cl, 

Do, Common .....+-.+ 
Cockshutt F. Equip.... 
Coniagas Mines Ltd. 

Cons, Howey Gold 

Cons, Litho, Mfg 

Cons, Mining & Smelting 26, ‘80 

Cons, 


+ 8,600 
—39,600 


—745 


Consolidated Lithograph | 
Manufacturing and Dryden Paper | 


Change . 


Corr. Paper Box 5% pfd. 
. Common . 
| Disher Steel Const. 

Dist, Corp. Seas ose 

Dome Mines 

ve Bridge 

Foundries & ce 

Dominion Square Corp. 

Dominion Stores .... 
| Tar & Chem. pid. 

Do. Common 
| Dominion Textile 
| Dom. Wire Rope & Cable 
; Dryden Paper Co, ...... 
| Fraser Companies 
| A. J. Freiman 44% pid. 
| Gatineau Power 5% pid. 
Do. Common 
Gen, Prod. we 2nd pfd. 
Do, Class 
Gen. Steel w 5% pid. 
Do. Common 
Grt. Lakes P. Cl. A pid. 
Do, Common ......++« 
| Gunnar Gold Mines... 
| Harding Carpets 
| Hayes Steel Products «+ 

Hollinger Cons. Gold ... 
| Hudson Bay. M, & S. 

Hughes-Owens 6.4% pid. 
| Do, Class A 
Imp. Bank of Can, 
Saperial oll 
Imp. Varnish & Color .. 
Int. Metal Ind. 44% pfd. 

Do, Class A 
Int. Nickel 
Interprov. 
| Kerr-Addison Gold .. 
Kirkland Lake Gold .. 
John Labatt Ltd, ...... 
Lake Shore Mines 
Lambton Loan & Invest. 
Leitch Gold Mines 
Macassa Mines ..... 
| MacLaren Pwr. & Papet 
| MacLeod Cockshutt Gold 
MacMillan & Bloedel B 
Malartic Gold Fields .... 
McColi-Fron, 4% pfd. .. 
McIntyre Porcup, Mines 
a Corp of Can, 

. 8, itchell & Co. us 
Robert Mitchell Co, ... 
sed. Containers Cl. A. 

Common ........+8 

Meee Corp, . 

Nat. Grocers pid. 

Do, Common 
Noranda Mines 
Page-Hersey Tubes .... 
Powell River .......+ 
Power Corp. of Can. .. 
Price Bros. 4% pid. .... 

Do, Common .. oxen 
P, L. Robertson 6% ae 

Do, $1.00 part. on. 

Do, Common 
Rolland Paper 4%4% pid. 
Russel! Industries 


+750 | 


Portrait by Nakash | 
W. F. MAINGUY 


has been elected a director and 


+i,500| appointed a _ vice - president, 


Quebec Power Co. 


April 3, 1954 


CPS Decides Put 
9,035-Ton Vessel 
On Auction Block | 


MONTREAL (Staff)—Canadian | 
Pacific Steamships Ltd. has de- 
cided to sell its 9,035-ton liner 
Beaverbrae, one of the largest 
and few remaining ships still | 
operating under Canadian regis- 


try. 

The ship, which has been used | 
exclusively on the Bremerhaven- | 
Canada run to transport immi-| 
grants, is the former German 
liner “Huascaran” and was 
awarded to the Canadian Gov- 
ernment as part of the war} 
reparations settlement. Subse-| 
quently taken over by the CPS, | 
the vessel has presented difficult 
maintenance problems, as it has 
been the only diesel ship in the 
CPS ffeet. It is the only Canadian 
Pacific steamship remaining un- 
der Canadian flag. (This was 
necessary because of the terms | 
of sale to the company.) All} 
other ocean ships operate under | 
British registry. 


8 List Depletion Rates For 


‘elhnidees’ Income Taxes 


5 | Traders Bidg. Assoc. .... 


| Ventures Ltd 


—5§,025 | 


Shawinigan Water & Pr. 


Simpsons Lid. 44% Cl. A 


Do. Class B.... ; 
| Simpsons Ltd. comon . 
Howare Smith Pap. pid. 
| Do, Common 
Southam Co aces 
Stedman Bros. ... 
Steep Rock Iron Mines... 
Steel Co. of Can, ...... 
D. A. Stuart Oil ... . 
Supertest Pete. 5°: pid. . 
G, Tamblyn Ltd, .. oe 
Teck-Hughes Gold ..... 
| Third Can Gen. In, Trust 
Toronto Elevators ...... 
Toronto Gen. Trusts ... 
Toronto Iron Works A.. 2.795 

6,765 
5.920 
22,784 
2,534 
1,814 
1,657 
7,500 
4,740 
10,300 
13,700 
3,825 
3,000 
13,400 


Traders Fin. 4'2% pfd. . 
Do, Class A 
Do, Class B : 
Do. I. F, Rights Ser, 
Do. LF. Rights Ser. 
| United Asbestos ........ 
| United Can, Shares ... 
| Un, Fuel Invest, 6°. pfd. 


Wabasso Cotton .. 

Hiram-Walker G. 

Westeel Products 

George Weston . 1,475 

Mise, securs, having an 

) approx. mkt, value of .. $48,491 
*Adjusted for stock split, etc. 


Ooeees 
—305 


—$144 


5 | although 90% 


” Comenen Reports 


| To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method ef presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


Financial 


DOMINION-SCOTTISH INVEST- | 
MENTS LTD. 
| was $182,198. 
period, the seven months ended Dec. 
31, 1952, net profit was $103,819. 


Break-up value cf preference 
shares rose from $88 to $94 during 
1953, and common shares from $18.84 
to $19.04, reports Chairman D. C. 
MacLachlan. Increase in equity be- 
hind preference shares is largely 
due to purchase and retirement of 
6,315 shares during the year, reduc- 
ing the number outstanding to 40,- 
000 at year-end. 

Trust's resources were invested 
}in 183 securities at Dec. 31, 1953, 
|including 153 preferred and com- 
mon stocks, Here is distribution 
of the portfolio by type of invest- 
ment, geographical location and 
nature of undertaking, with a com- 
parison at May 31, 1953: 


Dee. May 
As at: 31/53 
By Type: ’ 
Bonds., Bebents & Cash 
Preference Shares . 
| Common Shares 
By Location: 
Canada 1 83 
United States 47 
South America . 
By Industry: 
Cash 
Public Utilities ......+++ 
Newsprint & Paper 
Food & meer 
Mining . 
Oil Production | 
Oil Refining ............. 
Trusts, Insur. & Mortgage 
Light Manfg. 
Banks 
Trading ... 
Heavy Indust ry 
Financial . 
Textiles 
Grain . 
Transporte 
Gov, & Munic. 
Wood Products 
Corstruction 


18.24 
13.22 
68.54 


tion .-.» 


—aOUSa~—wos 
QI1BwWS-1S Hc 


INCOME ACCOUNT 
Year 
ended 
Dec. 31 
195: 


236,298 
400 
30,090 
24,3500 
182,198 
109,913 
57.949 
14,336 


7 mos 
ended 

Dec. 31 
1952 
140,419 


Periods: 
Net earnings 
Add. prem. red 
Less: Bond int, ...... 
Income tax ... 
Net profit 
Less: Pref. divds, .... 
Com, divas. 2060 
Surplus for year .... 
Times Bond Int. 
Earned 7.88 8.02 
Earnings per Share and Dividend Record: 
Earned . $4.55 $2.24 
: be 2.50 1.25 
081 0.51 
0.65 nil 


CONDENSED BALANCE SHEET 
B Dec. 31 
1932 


17,500 
19,100 
304,819 
58,425 


45,394 


As at: 
Cash 
Accts. rec 
Dep, with trustee 
Investments* ... 
Total assets 
Accts., tax., etc., 
en wet 
| Retire. fund res, 
} Funded debt. 
Invest. Tes. ......60 . 
Capital stock . 
| Revenue acct. ... 
| *Aprox, mkt. val. 
| tLess reserve. 


3.614,949 


39.970 
3,575 
1,000,000 


2.404.903 
196.501 
5,145,000 


ECONOMIC INVESTMENT 
TRUST LTD. net profit for 1953 
jwas $189,902. In previous fiscal 
| period, the nine months ended Dec. 
31, 1952, net profit was $134,183. 


At year-end, break-up value was 
$3148 per share 
earlier), reports Chairman 
Bruce Matthews. The 
sources. were invested in 
securities, including 165 preferred 
and common stocks. Of total asscts, 
75.52% were in common eel 
(73.12% at March 31, 1953), 12.91% 
(11.24%) in prefe red shares, 9.22% 


A. 


net profit for 1953 | 
In previous fiscal | 


| Trust, Insur 


($32.28 a year, 


trust's re-| 
192 


(14.8%) in bonds and debentures, 
and 2.35% (1.04%) in cash, 

Geographically, 92.85% (85.21%) 
were located in Canada, 6.74°: 
(14.37%) in the U. S. and 0.41% 
(0.42%) in South America. Here is 
industrial classification of invest- 
ments: 


Dee. 
31/53 


Mar. 
As at: 31/53 
Cash . vaccsene 
Public Utilities .......... . 
Government . .....+esse0 . 
Public Utilities 
Newsprint and Paper .... 
Base Meta's and Minerals 
Brewing and Weenies oe 
Oil Production ee 
Oil Refining 

Heavy Industry 
Manufacturing 

Financial, 

Gold Mining 

Foodstuffs .. 

Textiles .... 

Trading .... 

Banks . 


2.35 
13.95 
0.95 
13.95 
11.96 
8.69 
8.31 
5.85 
5.76 
5.69 
4.33 


& Mige 
Chemical Pulps 
Transportation 
Construction : 

Grain Elevators & Milli ng 
Miscellaneous 


INCOME ACCOUNT 
Year 
ended 
Dec. 31 
Periods: 19: 
Net incor 
Less Bc 
ore 


Tr res a ‘ 
Net profit a8 ont 
Le Divicends 187,500 
Surplus fer year 2,402 
Times Bond Int. 
Earneds : 
sAfter all other interest. 
Earnings per Share and Dividend Record: 
Commo: $1.52 $1.07 
Paid inew) 1.50 0.50 


71,683 


6.58 6 46 


CONDENSED BALANCE SHEET 

As at Dee, 31 1932 
Cas!, & Dom. bds, ..., $67,955 
Accta. re« 197 
Secs. less res. 3,544,445 

Total assets 3,612,597 
Accts, & tax pay. 28,496 
Bond int. ace 18,750 

Total curr, liab, 17,746 
Funded debt 1,250,000 
Cap. res os 559,579 
General reserve 100,000 
Invest, reserve 
Prem, on she. . 
Capital stock ... 
Surplus 

aMarket value ..... 


193,155 

.250,000 

y 212,617 

5,106,000 5,256,000 

CANADIAN GENERAL INVEST- 

MENTS LTD. net profit of $909,501 

for 1953 was 5% higher than 1952 
net of $866,061. 


_ Total net assets had apparent 


With the deadline for personal 
income tax returns less than a) 


| month away, the Toronto invest- 


ment firm of Gairdner & Co. has 
compiled a list of companies! 
whose dividends are eligible for | 
depletion allowance, and com- 
panies whose dividends are not} 
eligible for the usual 20% tax 
credit. 


“Some investors do not take, 
advantage of permissible deple- 
tion allowan¢ées primarily because 
there are no official lists of stocks 
whose dividends qualify and' 
which shows the permissible rate 
in each case,” notes the Gairdner 
bookjet. 

Similarly, it may be difficult 
in some cases to decide if a Cana- | 
dian company’s dividends are eli- 
gible for the 20% tax credit on) 
individual income tax. For ex- 
ample, dividends - of Distillers | 
Corp.-Seagrams Ltd. are eligible} 
of its operations are 
in the U. S., but dividends of 
Brazilian Traction are not eligible 
for the 20% credit because this 


|Canadian company pays income 
}tax to a foreign country. 
.| dividends, such as International 
1.500 | Nickel’s, are paid in U. S. funds 
‘but are still allowed the tax 


Some 


credit. 

Shareholdess of mining com- 
panies and of producing oil and 
gas companies can deduct deple-| 


|tion allowance from dividend in- 
——— |come. This allowance is set by 


the portion of net profit which 
may be construed as minerat) 
profits, and does not necessarily | 
remain constant. 


If the company carries on busi- 
ness in Canada and mineral prof- 
its are between 25% and 50% of 
its income, the depletion allow- | 
ance is 10%. The allowance rises 
to 15% if mineral profits are be- 
tween 50% and 75% of the com-| 


liquidation value at year's ond of 
$19,585,323 or $32.61 per share, down 
0.5% from $19,688,609 vr $32.78 per 
share at Dec. 31, 1952. 

Net gain on sale of securities was 
$205,087 ($337,078 in 1952). This 
was added to capital surplus dis-, 
tributable. 


PROFIT AND LOSS ACCOUNT 
Years Ended Dec, 31: 1953 1952 
Total income $970,492 $940,618 
Less: Expenses $2,782 53,935 

Invest, res. “ 

mines) 19,792 

Inc, tax res 630 
Net profit . 866,061 
Less: Oividends ...... 750,730 813,793 
Surplus for year .... 158,771 52,268 
Earnings per Share and — Record: 

Earned .... 1.51 $1.44 
- 1.10 % 15 1.10+-0.25'2 


16,709 
300 
909,501 


Paid .. 


BALANCE SHEET 
As at Dec, 31: 1953 
Cash $197,496 
Investments* 17,752,195 
Securities sold 44,027 
Acc: int. & divs. .... 137,026 
Total assets . 18,150,744 
Accts,, divds., etc. 
pay . 
Invest. res, ‘mines! 
Capital stock ........ 


Capital surplus 
Surplus ; je 2,028,317 1,869,546 


“Market v alue 19,389,458 19,546,310 
In 1952, par value of stock was increased 
to $25 from $5. 


FIDELITY TRUST CO., Winni- 
peg, net profit of $19,172 for 1953 
was 17.5% lower than 1952 net of 
$23,231. Expenditures iotaled $41,- 


034 ($24,059). 

As at Dec. 31: 
Liabs. to public, etc.* 
Shareholders’ equity . 
*Secured vy 

Mtge. & sis. agrec. 

Loans & advys, ..... 

Off, premises 

Liquid assetsés ... 

Total . 

sInciudes bonds and 
Net profit . Be 
Earrings per Share ... 

Paid ov¥a cdv0 


1952 
$170,049 
17,408,309 


142,98) 
17,721,339 


170,731 
222,309 
$15,014,725 
444,028 


182,684 
239,018 
15,014,725 
666,000 


1952 
$155,519 
412,683 


24,509 
491,958 
1,494 
59,261 
568,202 


1953 
$148,643 
424,033 
22.784 
496,245 
2.066 
51,581 
572,676 
stocks. 
19,172 
$1.24 
0.50 
INDUSTRIAL ACCEPTANCE 
CORP. had outstanding March 20: 
13,273 5% preferred shares $100 par; 
105,474 5% preferreds $30 par; 12,- 
903 4%4% preferreds; 174,895 5% pre- 
ferreds $40 par; and _ 1,046,965 
commons. 


@ Architects and Engineers 


GREEN BLANKSTEIN RUSSELL and ASSOCIATES 
ARCHITECTS AND CONSULTING ENGINEERS 


222 OSBORNE ST. N. 


‘ 
‘ 


WINNIPEG, MANITOBA 


KYLES & KYLES 


INDUSTRIAL 
INSTITUTIONAL 


247 JOHN ST. S., 


Boris Monsaroll F.C.1.C., P. Eng. 
Courgiiing | Chemist and 
‘al Engineer 


ARCHITECTS 


Reseorch, ye 

Design, Analysis, 

Economic Surveys, 7 
tions 


Cost 


echnical 


Plont 


" 


Trans!a- 


83 HILLCREST AVE. HAMILION, OnT. 


COMMERCIAL 
SITE REPORTS 


HAMILTON, ONT. 


INVEST FOR PROFIT 


Don't be caught napping. The Post 
provides the most complete news 
service available on investments. You 
get facts, graphs, informed market com- 
ment, penetrating Gnalyses. of profit 
opportunities, Get these each week in 


THE FINANCIAL POST ' 


| pany’s income, and to 20% if the 


mineral profits are more than 
75% of net income. 


Here is the Gairdner & Co. 
compilation of securities listed on 
| the Montr:al, Toronto and Cana-}| 
‘dian stock exchang<s, whose divi- | 
dends are eligible for depletion 


| allowances. 


10% DEPLETION ALLOWANCE 


Anglo-Nfid. Devel. Grandoro Mines 
C.P.R, Invest. Foundation 


15% DEPLETION ALLOWANCE 


Internat. Pete, Pato Cons. Gold 
McIntyre Porc, Pend-Oreille Mines 


20% DEPLETION ALLOWANCE 


| Cal, & 


Acme Gas & Oil 


| Alta, Pacific C. Oil 


Anglo Cdn. Oil 
Asbestos Corp. 
Aunor Gold Mines 
Base Metals Mng. 
Belleterre Quebec 
Bralorne Mines 
Broulan Reef Mines 
Ed: Corp. 
Campbell Red Lake 


| Cdn, Malartic 


Castle-Trethewey 
Central Patricia 
Cochenour-Willans 
Commoil Ltd, 
Cons. Howey 
Cons, Mining & 
Smelting 
Delnite Mines 
Dome Mines 
East Malartic 
Falconbridge Nick’l 
Federated Pete, 
Giant Y’knife 
Hallnor 


| Hard Rock 


Hollinger Cons. 
Hudson Bay M& S$ 
Internat, Nickel 
Kerr-Addison 


Kirkland Lk, Gold 
Lk, Dufault Mines | 
Lake Shore Mines 
Lamaque Mines 
Leitch Gold Mines 
Little Long Lac 
Macassa Mines 
Madsen Red Lake 
McLeod-Cockshutt 
Malartie Gold Fids. 
Mining Corp, 
Noranda Mines 
Normetal Mining | 
O'Brien Gold Mines 
Pamour Porcupine 
Pacific Pete. } 
Preston East Dome 
Quebec Manitou 
Quemont Mining 
Royalite Oil 

San Antonio G, M. 
Sheep Creek G, M. | 
Sherritt G. Mines 
Stadacona M, (1944) | 
Sullivan Cons. G.M. | 
Sylvanite G, M, | 
Teck«Hughes 

Upper Can, Mines | 
Waite Amulet | 
Y'knife Bear Mines 
Yukon Cons, Gold | 


Securities listed on Canadian | 
stock exchanges ‘whose dividends | 


jare not eligible for 20% 


income | 


tax credit are shown in the follow- | 
ing list. Although Gairdner & Co. 
do not represent these lists as! 
complete or official, they have! 


jbeen compiled from recognized | 


sources and conversations with! 


income tax officials: 


Admiral Corp. 
Amer, Cyanamid 
Andian Nat, Corp. 
Associated T, & T. 
Barcelona Traction 
Brazilian Traction 
Brown Co, 
Cdn, Foreign Inv. 
Celanese Corp. of 
America 
Cont, Can Co, 
Dom, & Agio In- 
vestment Corp, 
Electrolux Corp, 
Eureka Corp. 
Fanny Farmer 
Candy Shops 
General Dynamics 
General Motors 
Gt. Britain & Can. 
Invest. Corp, 
Hydro-Electric 
Securities Corp. 
Internat, . Holdings 
Internat, Milling 


wet See 


Sete oenepe rer penes 
bp redtesie.s Bowes: 


\ 


| 
| 
Internat. Paper 
Internat. Pete, 
Internat, Power | 
Internat. Utilities 
Jack Waite Mining 
Jamaica Public S, 
Johns-Manville 
Kerr Lake Mines 
La Luz Mines 
Loblaw Inc. 
Lond. Cdn. Invest 
Mexican Lt, & Pr. 
Minn, & Ont. Paper 
National Lead Co. 
Pato Consolidated 
Gold Dredging 
Pend-Oreilie Mines 
Pittsburgh Plate G. 
Placer Develop. 
Pressed Metals of | 
America | 
South Amer. Gold 
& Platinum Co, 
Stand. Brands Inc | 


oc 
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ee 
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* 
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QUESTION: 


ANSWER: 


THE FINANCIAL POST 
PPOFESSIONAL DIRECTORY 


| @ Barristers and Sdlicitors 


THOMPSON, SHEPARD, DILTS & JONES 


BARRISTERS AND SOLICITORS 


A. E. Dilts, Q.C. 
C. Gordon Dilts 


T. W. Laidlaw, QC 


D. A. Thompson, Q.C, 
David H. Jones 


C. D. Shepard, Q.C. 
J. Hugh McDonald John F. Funnel 
Associate: E. G. Phipps Baker, Q.C. 


THE HURON AND ERIE BUILDING, WINNIPEG, CANADA 


Pithlado, Hoskin, Grundy, Bennest & Drummond-Hay, 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristerz, Solicitors, &c. 


A. ERSKINE HOSKIN, H. P. GRUNDY, Q.C. 
iL.D. Q.C., 8.C.t. £. B. PITBLADO, 

H. R. ORUMMOND-HAY, Q.C, Q.C., B.A. (Oxon.) 

©. S$. ALSAKER G. ®. HUNTER 

D. NICHOLSON G. A. PAULSON 

C. C. HENDERSON WwW. GRIMBLE 


WINNIPEG, MANITOBA 


ISAAC Tne 


E. 4. BENNEST, Se 
W. S$, MecEWEN, Q.C. 
ALAN SWEATMAN 
L. J. STACK 


Aikins, MacAulay, Moffat, Dickson, Hinch & McGavin 
BARRISTERS AND SOLICITORS 
SIR JAMES. AIKING, K.C., LL.D. (1879-1929) 


LL.D. J. A. MacAULAY, O.C 
A. A. MOFFAT, Q.C. 


D. R. JACKSON 
P. S. MORSE JOHN S$, LAMONT 
Winnipeg, Canada 


Tr. W. HINCH 
Rk. G. B. DICKSON, Q.c, 
. K. WILLIAMS 


G. H. AIKINS, @.C., 
©. W. STRUTHERS 
D. C. MeGAVIN 


SOMERSET BUILDING 
PORTAGE AVENUE 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 


William Dewle, C.A. 
Arthur B. Francis, C.A. 


28 James Street South — HAMILTON, Ont. 


Johnston Sheard & Johnston 


BARRISTERS & SOLICITORS 


R. W. S. Johnston, Q.C., Terence Sheard, Q@.C. lan $. Johnston, Q.C, 
Wilmot H. Broughall Peter H. H. Ridovt 


80 KING ST. WEST TORONTO EMpire 8-2606 


LANG, MICHENER & CRANSTON 


Barristers and Solicitors 


Bank of Mentreal Bul 

50 KING STREET WEST ORONTO 
baa Re eee oc 

Quebec Power Bidg. J. #0. PRPPLER Es _ Owe 


QUEBEC, P.Q. Cable Address: “LAMER” Phone: EM 8-2931 


ROSS DROUIN, Q.C. 


Barrister & Solicitor 


Consulting Actuaries 


JoHN GORHAM 


Consulting Actuary 
EMPLOYEE PENSION PLANNING 


Toronto HUdsen 1-0381 


Suite 108, McKinnon Bidg., Melinda St., 


Consulting Management Engineers 


EDGAR DION 


Consulting Management Engineers 


MONTREAL 


4643 SHERBROOKE ST. W. GLENVIEW 14% 


Oil and Geophysical Consulting Engineers 


TRAFFORD & ASSOCIATES 


Geological, Petroleum Engineering and Management Consultants 


Wales Hote! Building — 10th Floor, Calgary, Alberta 
Phones 61212-61224-63132 
&. TRAFFORD 


Patent Attorneys 


MARION & MARION 


Established 1892 
PATENTS e@ TRADE-MARKS e 
RAYMOND A. ROBIC, C.l., F.P.I.C, 


1510 DRUMMOND ST. ° 


DESIGNS 


J. A, BASTIEN, F.P.1.C. 


LA. 2152 © MONTREAL 


Dividend advertising 
in The Financial Post 


help your company! 


how can you reach Canada’s most 
influential audience with your divi- 
dend notices? 


by placing them in The Financial 
Post and winning toy readership 
among Canada’s opinion makers. 


When your dividend notices reach a large, important 
audience—such as The Post audience—they develop 
better public relations for your company, product 
or service. The Financial Post is read from coast- 


to-coast 


by thoughtful business executives who set 


the pace as leaders of public opinion. 


Let The Financial Post maintain and improve your 
company’s public relations. Plan now to place your 
dividend notices in an early issue. 


The Financial Post 


Canada’s foremost business newspaper 
481 University Ave., Torente 2 
1242 Peel Street, Montreal 2 
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STOCKS NOT TRADED THIS WEEK 


Div. Div 
Rate Last Mar. 
Me — sale Bid xe 


1.45 | Acme Glove ..... 
4 Admiral Corp. ... 
26 Amer, Cyan. .... 42.00 
.10 | Ashdown Hdw. A_ .60 ia 
1.60 | Assoc. T, & T. A 24.00 105) 
0 Auto Electric A.. .50 9 Do, found .... 
A7 «| Auto Fabric A 60 4i Do, jo. .. 
a] ih ME inapucacet lee 2 5 2 | Tip Top cm.. 
95 “ mnes ... 1.00 ij | Toronto Gen 31 
Bathurst PB. "15 20 Tor. Mortgag 105 101 105 
Beaver Lumber .. *1- 52 51 Tor. Savings ts 15 154 es 
Do. pf. . 1 rd 28 2! a. Traders Bldg. 1.20-+ 23 2 ° 
Belding Cort. pf. .70 19 Traders Fim. E 36 301 
Belgium Stores .. . 6 Do, 4)% 93 923 
Do. pf. 1.00 9) Do. A rights . 16) 16 
Bickle-Seag. ce 80 Do. B rights . 16 16 
Biltmore Hats ... Un. Accept. Corp. 102 9104 
Do. A } Un, Amuse. A .50 il il 
Bird Constr Do, B ‘ 04 8) 8 
Blue Ribbon > United Can. Shs, . 12 113 
Do. pf United Distill 24 s: 
Bowes Co | Viau Ltd $14 51 
Brant. Cord Viceroy B 4) 4i 
Bright, T. G Victoria & Gr, .. 80 194 19 
Do. 5° pf Wabasso Cot. ... °.20 103 103 

Burnett Ltd Watson, Jack 80 9i 
| Wellington Fire .. 


Week Ending 
Mareb 26 
High Low Close 


Range 1954 Div. Yield Last 
Rate Mar. 26 Company Sales Mar, 
yi Ll 


Montreal and Toronto |“ 
Winnipeg, Calgary and ah eee 


Mogador... 4,000 
Vancouver 


Last Mar. 26 
sale Bid Ask 
54 
25) 
48) 


THE WEEK’S QUOTATIONS 


Quotations here listed are the official exchan eee Se Stee aoe tmeiuding curb niarket 
Quotations. See uuled shatha, quotemees en elinaee dusters ote stven. The Finsncial Post " 
cannet accept any responsibility for these quotations. 


Stovel-Advoc, 
pf, . 
Stowell A pref, 
Do. B . couse 
Suez Canal cap. 


3 3 4 
193 242 
10 os ee 
4215 «215 
218 i 
165 165 a 
6 7 ay 
31 27 31 


Molyb’hite, 32,500 1. 


4,780 41.008 


Moneta... . 
Nat. Ex..., 15,8006 
Negus M.., 1,500 
Nesbitt L., 19,150 
N. Alger... 7,653 


Rats y Yield o io Week Ending 
le - 26 Company Sales ar. Mach 2% N. Bidi’e. 258.020 
19 High Low Close : eee N. Calumes 11,350 
——— - ‘ . . . «eee N. Dethid., 21,800 
es 2.95 3 «es ON. Diek'n.. 6,670 
“ux Do. Warr., * 6,550 
1H N Form'que 1,000 
” N. Fortune 15,050 
1 N. G'dvue, 4,000 
om N. Har'cana 4,625 
12 N. H' Ridge 
Mh N. H. M’te 
ary N. Jason 
2 N. Ketore 
55 


‘Last Week end. 
|[Mar. Mar. 26, 1954 
jis H L Close 


Range 1954 
High 


WEEK ENDING MARCH 26, 1954 
Range |Div. Y'ldj j {Last Week end, 
1954 = {R’ teMar26, |Mar. Mar. 26, 1954 
HighLow,$ “% j | Sales | 19 H L Close 


Range ie Y'ldj 
1954 R'teMar26, 
HighLow|$ % j| 


os 
Tr 


ze 5.00+ 


Company | Sales Lew 


12 12 
7h 08 
1 
wo 0 
Au ll 
7 7 
10h 
y lt 
hi} 
~ 


Company 
12 


WF 
At 
20 
124 
2.0 ? 
2 
1S 
05) 
A7 

40 ww 
» Ww 
68 5 5 ‘7 
5 Pe A et) 
a. a0 ; 0 
0} 40 


Atlas Y'fe.. 1,500 
Atlin-Ruff., 3,000 
. 79,900 
1,066 
1,000 

++, - 1,700 
. 25,750 

. 20,725 

.. 0 
~~ 12,188 


. 1650 
2310 


394 384 39 
384 
43 
61 
9 
4.50 4.10 |.24 


34) /2. 
wi 1. 


50 Indust. Accept.| 
30 
38 |2.00 


| Do. 5% $1.50p; 
| Do, 5% $40 p.| 
& Ingersoll M&T.| 
9) 4.40 ...|inglis, John ...j 
3.é\Inter, Brew B.j 
6 5 *.10 .,.jInter,, Bronze ../ 
18 153)1.50 94 Do.'pref. ....j 
33 29 |1.60+*.40)\Int, Metal Ind.. | 
995 96 4.50 4.5; Do, pref. ....j 
37h Mi 42.00 + £.33) Inter. Nickel. 
132 128 \«7.00 ..| Do. pref, 
ms. Os inter. Paints 
60 8653) 's3.00fs ’, inter. Paper 
232 «(181 \41.00 Int. Pete. 


5795| 383 391 
455, 38) 38% 381 38% 
1720, 423 43 42) 43 
100) 8 8 8 8 
120/ 9) 9) 91 9 
200; 44 4) 4) 41 
100; 5 43 43 4% 
200,16 16 16 16 
143, 30 30 «29 «= 29) 
50, 982 99) 991 994 
13576, 371 37% 36% 36% 
200,130; 131 1304 131 
100 12; 12 12 42 
1529| 59) 60 59 592 
21) 21h 202 21) 


19. 
wi 


7 
301 
38a 
91 
9i 
33 
24 
2.20 
47 
243 
106 


16}/*.60 
251 1.50 
6 |.50 
100 5.00 
17 /1.20 
74.40 


10182) 19 19 18) 18% 
$220, 26 263 253 264 
105; 63 63 62 6% 
30|100$ 101 106) 101 
2075, 183 183 18% 18% 
175, 8 


pref 
pref. 


oa ere vovel 
7, Do. $1.50 pret, 
t 


64 
3.9 
47 
4|Acadia Atian.. 62 
0, Do. 5% pref.) 
4, Do. A pref. «el 
3) 

i 


6,767 
9,000 
2,800 


40 
1.00 
2.00 + {.50 


Agnew Surp. ..| 
; Do. pref, ..../ 
. Alta. Cons. Gas| 
e+ jAlbt, Dist. ....) \l. 7 ‘ 
DOs Vike sceel . 
4346, 424 a "394 42 
615, 243 245 24 24) 
435/1051 106 105) 106 
11684, 533 541 52 52% 


5. 
7. 
5 
6. 
5. 
6. 


Barnat.. 
‘vue . 
Warr... 
amo.., 28,125 

Hace Metals 6,025 
Baska . 8,400 
Bathurst 1,000 


N. Laq'te.. 
N. Larder... 
New.und a 
N. Marlon. 17, "500 
N. Mo 16,009 
N. M' L’Que. 9,875 
Newnorth,. 18,060 


250 
(1950) 


B i. 


eee ° 
*1.00 


---jAlgoma Steel ..; 
4.1.Alum of Can p 
5.0, Do. 51% pret) 


jAluminum .. ..j 
80 1.75 70 0 


7 6 


7 


52% 


a4 


‘ 
‘ 


al 
aj 


2.40 


54446 42.00, 


402 3.00 
6%|.40+7.15 {Beatty Bros. =f 
1941.00 5.0 Beaver Lumb Aj 
10 |.60+*.10 |Beiding Cort. 

393 /2.00 
137/1.00 


63/*.03+stk |Brazilian Tr. ..| 


9346.00 


16 


1.00 


203).70 
78 \4.00 
90 |4.75 
48 |2.50 
52.40 


12 


1% 


Sie 


ri 


3 °.50 


+-.|Andian Nat. sf 
7.7 ane. Cdn. ve 


es \Arcan Corp. . aol 
43)Argus eos 


5. 
3. 
6. 
7. 


-10 |Auto oom | 
20\Bk, Can. Nat.../ 
-20 Bk. Montreal ..| 
.20|Bk, N. Scotia .. 
30 Bk, Toronto .. 
.|Barcelona .. -+} 
67 Bathurst Pr. A.| 


4.8\Bell Telephone | j 
6.7\Brant. Cord. A/ 


16942) 
170) 
12151) 
6.4) 
3Br Am Bk N’ ts) 
Brit, Amer. Oil/ 
B.C. Elec 4% pf 
Do, 41% pref; 

Do, 5% pref.| 
|B.C, Forest ...| 
B.C, Packers A! 

“| Ge OB) woes 
\B.C, Power ...| 


15 
24346 


1070 


110 
375 
3124 


100, 
725 
a i 825, 
| 710, 

ee] 2970) 

10713|2.35 2.45 2.20 2.40 
1625) 


Do. pref. | 5 


119 
330) 


4324) 


| 87 


263 


; in 


9 
91 


| 384 
444 


| 44 
i 5 
44 
i 7 
19) 
10 
41 
14% 


7 
254 
Sli 
43) 

8 


133 


7 


26 

523 

4% 
8 


14 
88 
261 
164 
14; 
8 
292 
38) 
“41 
44) 
4 
45 
7 
20 
10 
41; 
15 


i 8 


93 
16) 
22) 
84 
97) 
| 50) 
61 
14 
9% 
204 


93) 
16 
227 
85 
974 
51 
63 
14 
10; 
206 


a 
25) 
51) 
432 

8 


13% 
864 
254 
164 
134 
84 
29% 


7 


26 

52 

44 
81 


134 
ke 
253 
164 
4 
8 
294 
38k 
43) 
444 
4 
os) 
6i 
20 
10 
4li 
15 
qi 
934 
16 
22% 
85 
974 
50) 
6; 
14 
10 
204 


as 7 (2.40 
312 28)\01.40 
33 320i 41.40 
251 «=202..30 
74 Sij . 
3 Zi. 
25 25; . 
57 52 3.00 
16 15 |1.00 
10 92).60 


252 202 1.50 
19, 17 {1.00 
320-26? 1.60 
103 9,°e 
142 «133-20 
12h 101 .60 
lq 13 |.60 
19 172,1.20 
2.95 1.75] . 
24 8=622 12.00 
42 = 373/1.50 
47 403,1.50 
42 343 21.00+ 
61 5ij 
16% 154 1.00 
60 54 |2.00+ 
186i «173.50 
19 17% .80 
17 153/1.00 


3.0\In 
In 


-»| Do. pref, .... 
12,Interp. Pipe 


. In 


t. Power .... 
St 


terp. Util, . s 


..[Int, State R A) 


Do. 


‘B) 


4jInv, Found. pf.| 


3\Ja 
0Jo 


5|Kelvinator 


m. Pub. Ser..| 
innson Term. .| 


aol 
batt, John ../ 


2\Lake of Woods} 
. Lang, J. A. 


5 
6. 
6. 
6. 
$.3 La 
5. 
5.4\La 
4.9\La 
3. 
6. 
eh 
3.7\Lo' 


3.3, Do. 


4 
9 
3, Do. 
6; 


ura Secord . .| 
ur, Accep A, 
(B) 


gare, pret. a 
iblaw A ..... 
‘B) 


t.25|Loblaw Inc. ../ 
.|Lon. Hose A . 
6.1 Lowneys .. ...| 


175 


SeVoOnNUaws 
ReSwvmww: 


Maclaren Pr. ..| 
2.7\MacMil & BI A 
Do. 


(B) | 
L. Gardens. 


\Maple Leat M..| 
Do. pref. | 
Massey-Har. .. | 
Maxwell Ltd. ..| 
McColl Fron. ../ 
Do. pref. .|...| 


| 
i 
| 
“| 
| 1475 
| 
| 
4 


505, 79 
895 29) 
100; 32 
| 242 
1300; 7 
500, 3 
25 
57 
154 
10 


22) 

19 

314 

103 

148 

12) 

16) 

18) 
875\2.95 2. 

30) 24 
815 
490 
390, 
100 
120) 
225 
570 
11842 


“i 
403 
Si 
164 
60 
183 


29) 
313 
243 

7 
3 3 
2 2 
5352 
16 
10 


24 
19 
31 
103 
142 
124 
163 
18) 
75 2.55 


10 
23 


22 
41h 41 


44 


40 


51 
16) 


60 


183 
184 


8 17 


485) 
17) 
6625 
5| 
3840, 301 
105 95 


94 


8 
5 


30 


96) 


283 
3a 
254 

ui 


153 


18) 


29 
sib 
24) 
7 
3 
25 
53 
16 
10 


23 
19 
31 


B'tie’dag 


Beaver L' ge. 


a Chib.. 
Hlekeno. . 
Dieter ° 
Belville 
Berens R 


. Als 


45,050 
1,000 
20,100 
you 
2.500 
1,000 


Beta Cam. 145,950 


Beveourt... 
Bibis- Yuk.. 
Bid rood 
Bobjo 
Bonville. .. 
Kordulac 
Borra 
Bouseadillac 
Koymar 
Bralorne 
Brewis 
Brilund 


52,500 
6,000 
9.00 


; 62)500 


46,500) 
2,000 


5.800 
20,000 


120,534 


4,100 


. 15,500 


14,800 


Broulan Reef17,900 


Brunhurst 
BKrunsman 
Brunston 


Brunswick . . 


Buffadison 
Buffalo Ank 
Buff. Can 
Bull. R.L 


Bulldog Yel. 


Bulolo Gold 
Bunker Hill 
‘alder B. 

‘allinan 
‘alumet 
‘amp. Chib. 


27,100 
650 
28,100 
2,105 
& 500 
1,620 
33,500 
14,500 
1,500 
g10 
1,300 
15,000 
19,000 


9, 200 . 


> « “ 


) 


ml) 
my 


ab 





N. Norzoue 
N. P. Coa’, 
N. Rouyn, . 
N. Ryan 
N. Saotiavo 
N, Senator, 
N. Thurbais 
Nib Y'fe.., 
Nip sing 
Nisto 
Nocano.... 
Noranda... 
Nar.arte 
Normeta 
Norpax ° 
North Can. 
North.and, 
North Ines 
N. Trinity. 
Nubar 
Nuduama, 
Obaisk.... 
Obaska.... 
O'Brien... . 
Or'a Rork. 
0! Leary 
Omnitrans. 
Ont. Pyr... 
Opemiska. . 
Orchan.... 
Orenda.... 
Onisko.... 
Pac. East 
Pac. Nickel 
Pamour P.. 


66,400 
5,600 
2080 


. RAD 


4,650 
y.o00 
500 
5,500 
1,210 
3,000 
5,000 
2.542 
3,825 
2,191 
1,700 
1,500 
15,700 
21.50) 
9,7 
8,500 
74m 
2,700 
15,100 
4310 
9,500 
6,700 
4,000 
17,505 
19,602 
2,670 
2,000 
28,300 


; 83.100 


1,800 
11,460 
34,000 


‘4 
054 


Linen 
pf 
pf 


Caldwell 
Do, jst 
Do. 2nd 

| Can, Bread 
Cr. Stone 


} Can, 
i Can Floor B 
Foils 


Can 
Can, Forg. A 1 
B 1 


Do 
Can, Sufeway 2nd 
pid 
Can 
Can, 
Can 
Can, 
Can, 
| Can, 
Do, 
Can 
Cdn 


59 


” 


Starch . 12.00 
W. Cord A 
Wire C. A. 
Arena 
Bakeries 
Convert 
B 
Cottons 
Fairb 
Do, pf 
Cdn, General 
Electric 
Can, G 
Do. B 
Can, lee Mach 
Do. A 
San, Int, L. Ti 
Do, pf 
san, Oil 8% 
Do, 4° pf 
‘an, Salt 
in, Silk 
‘an, Utilities pf 
‘an, Wire Box 
Casmons Ind 


4.00 


A. 


Sec 


pt, 


i 


| 
| 
| 
| 
| 


| York Knit 
| Zellers 5 


j 
| 
} 


45 
21 
60 
30 


Wesley, Mason 
West Grain 

Do, pref. 
West. Grocers 
West, Koot, pref 
West — ter.P. 
Do 


pf. 34 
355 ee . 
15 14} 
143 144 
Willsor at, 31 40 
Do pref 97h 
ison, J. TT 7 7 
Winn. Win 150 
Wood, G. H 984 
B e 1.00 
pref... 1.25 26 26} ee 
D 6 pref, . 1.50 28 28} 29 
aU. S. funds, eDivd, deferred. $41 share 
tock for each class A or B, ePius 
Paid in 1953. ¢¢Initial. 4Before 
t. **After stock split, saPartici- 
fg d, eeOn arrears, * Paid or pay- 
1 1954. 


A 


9 


99% 
1.00 


983 
1.00 


5.50 


—_—s Stocks 
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| 
Es 
| 


94) | 
14) | 


23 
18 
12 
20 
12 
15 


as 


322 
&3 
41) 
100} 
43. 
14} 
113 
29) 
47) 
52 
31 
1304 
> 


102: 
1,30 


40) | 


40 


“_ 


15 
53) 


225:4.40 4.40 4.40 4.40 


25 40) 
1235 23 
6 19 
125; 67 6 
145 35 
329 37 
260 99 
10} 133 
200 19) 
50). 31 


40; 
23 
19 


40) 
223 
174 


58 68 


35 
37 
99; 
124 
194 
31 


40) 
23 
19 
68 
34; 
36! 
99; 
12) 


19, | 


31 


Cassiar Ash. 
Celta Dev 
‘en. Pat... 


‘en. Pore... . 


{ 

{ 

Centre L... 
Cent'qu 

C, Research 
Cheskirk 
Chesterv'le 
Chib. Expl. 
Chimo G... 
Chromium 
Citralartic 
Cobalt 
Cochenour. 
Com Lake.. 
Col'stream, 
Coloma... 
Co.umbia. . 
c omaurum 
Cons A t'a. 
a 3 ‘an’ Z0.. 
( Cad.. 
c, a 
C, Dise’y. . 
C, Gilhes 
f 
( 
( 
{ 
{ 
( 
{ 
( 
( 
{ 
( 


Gold. Arr 


*, Guayana 
*. Hal’ well 
ons, H's 
‘ons. Mat. 
*. Mosher 
‘ons. Nich.. 
*, Orlac 
*, Ranwick 
‘ons. Roch. 
San'rm.. 


Conwest. . . 
Do. Rts 1 
‘opper M. 
‘orter 
ouier 
‘ournor. 
roinor 
Crowshore 
D'Aragon. . 
D' idona 
Delnit 
Detta Min.. 
Dome M 
Donalda 


5.265 
7,000 
510 
1,500 
13,300 


. 42,700 


26,50 
8,500 
24,12) 
5,500 
40,650 
am) 
5AQ5 


. 740 


2,200 
4.000 
R100 

31,000 
3,000 
2,000 


3,592 
27.923 


20,025 


. 158,600 


2.500 
3450 
41,100 
50,084 


7 650 
7 950 
§025 
2 980 
26,591 
6,166 
6,000 


. 11,000 


3.600 
1,000 


10,000 


55,525 
37 432 
1,400 
3200 


Doreen. ... 


Duvex 
Dyno 

Kast Amph 
East Mal. 
Fast Rim 


18,900 
80,550 

5,000 
SOS50 
23,000 


7,925 


308,490 


hab. Met 
baiconbridg 
bederal 


Fenunore . . 1 


Do. Warr 
dun Fion 
Fontana ‘45 
Frobisher . . 
Do Warr 
Do. 4° Deb. 
ieco 

Cien. La 
(nant Mas 
Giant Yl 
* ora 
(iod's Lane 
Goldal 
(ioid Crest 
Gold Fag 
Gol ld Man 
Goldfieid« 
Goldhawk 
Goldora 
CGoodfish 
Graham B. 
Crandine 
Gui-Por Ur. 
Gall Lead 
frunnar G.. 
Gwillim L.. 
Hamil . 
liard Rock 
Harr. Hibb 
Hasaga 
H. of L’ 
Headwa 
Heato 
hiewa G. M 
hie ’ be 
Hollinger 
Hiomer Y'fe 
Howo 
Hoyi . 
hud. Bay 
Hudson R 
hinch Pam. 
lndian L 
Indian M 
Inspiration 
Isiand M 
iso. Uran 
Jackuife 
dack Waste 
daculet 
dardun.... 
deilicoe . . 
Joburke 
Johet Que 
Joasmith. . 
Kay Rand 
Kenmayo. . 
K. Addison 
Kevbovcon 
Keymet... 
Kirk H Bay 
Kirk Lake 
Kirk Town 
Klond K'o. 
Kristina C. 
Labrador. . 
Lafayette A 
L.. Dufalut 


ks 


2.100 
39,550 
1,606 
2.000 
14,000 
16,159 
12,500 
200 


aud 


2.000 
500 


11,40 
70) 
1,000 
A255 
540 
“) 
19,870 
wo 
2.15) 
1,005 
OR 7 
28,059 
von 
15,650 
“mp 
16m 
13.550 
6,000 
13,000 
2 AMD 
25.400 
9! Soo 
1.000 
1500 
20.935 
15,000 
6,000 
15.700 
12.50) 


126,509 


23,000 
wise 
an 
su 
6,421 
21,25 
4.000 
100 
2 87! 
27,600) 
5,000 
s.000 


i70,350 


1,000 
TOO 
20,500 
oo 
19,167 
6.000 
1000 
24,250 
26,500 
5,500 
11.000 
+000 
2,709 
19,000 
28,640 
15,300 
21,500 
2.00 
20.450 
15,100 
61 
700 
21sie 





Perron Gold 
Pershcourt . 
Pickle Crow 
Pioneer G. 

Piteh-Ore. . 
Placer Dev... 
Prem. Bord. 
Preston E.. 
Prospectors. 
Purdy Mica. 
Quatsino. ., 
Que. Cop... 
Que. Lab... 
Que. Man, 

Que. Met... 


Que. Nickel, 


Q. Smelters, 
Que. Y.K. 


Queenstoa O. 


Quemont... 
Radiore.. . 

Rankin. ... 
Red Povlar 


Reeves McD. 


Regcourt, . 
Renabie. .. 

Rei@par.... 
Rix-A' basca. 
Roche L.L.. 


Rowan Cons. 


Do. B Warr 
Royran 

Roysilver. . 
Rupununi. . 
San Antonio 
Sand River 
Shawkey 
Sheep Creek 
Sherritt G.. 


Sigma Mues 


Silanco. . 


Silbak Prem. 


Silvan 
Silver M 
Silver Stand 
Diseoe . 
Stad'n "44... 
Standard G. 
Dtarrat VU... 
Steeloy 
Steep Rock 
Sudbury C. 
Sulivaa C., 
Surf. Inlet... 
DSyivanite.. 


Tache Lake 
Taku 
Taylor B 
Tazin > 
T. Hughes. . 


"45. 


an 
jn 
2.945 
2,520 


44,600 


1,355 : 


4,500 
19,414 
12,156 

3,000 

7,000 

3,000 

8,000 

4,080 

1,000 
61,200 
42,000 

1,000 
14,942 

1.255 
22,425 

2,000 
14,000 

400 
2,000 
500 
9,200 
6,000 
28,200 
£,000 

3,500 

4,000 
26,900 

7,500 

2,653 

7500 

7533 

5.100 
12,1638 

100 
19,600 
2 000 


5,800 
32,812 
7,500 
5,700 
4,864 
8,800 
2,700 


. 17,500 


41,485 
34,300 
7,428 
14,000 

2.950 


3,300 
3,000 
15 500 


Thompson. . 


Tiblemont 
‘Tombill 
Torbrit 5 
‘Towagmac 
Trans. Kes 
‘Trebor 
Tungsten. . 
Uddlen 
United A 
U. Keno 
Un'd. Mont 
Upper Can. 
Van Ro 
Ventures 
Vicour, 
Vinray 
Violotnar 
Waite Am 
Weedon Pry 

. Wekusko 

, Wendell 

West. Ex 


West Mal... 


W. Potash 
Weat. 
Westvill 
Wiltsey C. 
Winchester 
Windw'd 
Winora 
Wright-Har. 


Vale Lead... 
Yellorex. . 

Y'ke Bear... 
Yukeno 
Yukon ( 
Yukeno 
Yukon C.., 
Zenmac.... 


6.500 
6,000 
4,000 
6,000 
7,100 
9.500 
23,100 
7,250 
S845 
2,070 
12,500 
11,950 
4.000 
i975 
1,600 
30,500 


. 12,200 


5,530 
32.000 
joo 
13,000 
1,000 


lung. ¢ 


1,000 
1,000 


. 13,500 


3,500 
9,000 
3.604 


{700 
3 000 
16,870 
© SUN 


. 11,000 


ROR 
11,000 
7.000 


Oil Stocks 


Acme G.40 
Ajax 
Albermont, 
Alta. P. C 
Alte, 1 
Amlag' ted. . 


Amer. Leduc. 


Amurex 
Anchor 
Anglo Can 
Antone 
Apex 
Bailey-Sel. . 
Banff 
Barons 
Bata 
Blue Crown 
Bralsaman. 
Britalta. ... 
Kr. Emp 
Cale. & Ed. 
Calnorth 
Calvan. 


©. Oi Lands. 


Do. Warr 
C. So, Oils. 
Do. Warr. 
C, Admiral, 
(, Atlantic. 
Can. Dee. 


lite 


2200 


. 10,700 


20,100 
82 
13,859 
4,000 
3.500) 
7,100 
6.818 
21.400 
8,550 
9,745 


. AOS 


6,500 


. 29,400 


3,374 
1,600 


7,137 


. 60,500 


3,265 


. 10,600 


13,162 
2.200 
1,400 

19,264 
1,600 

25,599 


0 
84 
05 

1.40 
134 
26.00 
05 
2.65 
5.10 
O75 
164 
65 
12 
75 
32.00 
42 
my) 
0 
24 

16.25 

58 
32 
15 

1.50 
ot 
2.99 
97 
1.20 
lt 
1b 

02 

O84 

18 

03 

1.60 

09 

084 
50 

4.00 
5.75 
tt 

_10 
0 

1.00 


1.18 
Oo 
16.75 
07 
04 
1.66 
0.75 
a 
054 
26) 


5 
; 
"76 
24 
‘064 
074 
065 
08} 
}.s0 


} 


25 
35 
ab) 
, 
3 

8 


Do. B 
Chateco Stee) 
Chrysler Corp 
Cinzano A 

Do. 51% 
Circle Bar 

Do. A 
Claude Neon A 
| Cochrane-Dun 

Do. A 

Coghiin, B J 

Coll. Termina 
| Do, pf 

Comb, Enter 

Comm, Aicoh 

Conger Lehigh 

Cons, Fite Co 

Cons, Préss B 

Cons, Textile p 

Cont, Can 

Corr, P Box 5 

ss. 

Craig Bit 

Cres, Cream, pf.. 

Crown Trust 

De Havilland A 
| Disher Steel 

Do, Pref. 

Dom. A, Inv, 18.00 + 6.00 
{ Do. Pref. . 5.00 
Dom. Dairies pref. « 
Dom, Fab, 2nd pf 1.50 
Dom, Fire .. 6.00--*1.00 
Dom, Glass pref. .. .70 
Dom, Square . 4.00 
Donnell & —— 

Do. A ove 


Dow Kingsbeer 
East Koot. Pr, . 
Do. Pref 
East, Theat. ... 
Easy Washing .2 
Elora Indust, 
Do, pf. 
Enam. & Heat ... 
Erie Fl. & Wd. A 
Bee Dat oaie J 
Federal Fire 
Fibre Products pf. 
Fisher & Burpe A 80 
Flash Fast pref . 
Ford M, B ..2.00+ 1.00 
For. Pr. Secs 
Freiman . 
Gen. Products 
Tie aso 
Gord Belyra . ° 
Gord, Mackay A.. 
Do, B j 1.00 
Gould Pumps 41.00 
Grand & Toy .60+*.10 
Great West Felt 
Do. pref 
yreat-West Life 
Great W, Saddlery 
Gree 2 


of o° 
Knit .. 





50+-*.5 
A. “stk 
*stk 
4.00 


50 


ning Wire .2¢ 
Growers Wine 
Gulf Vil 
Gurney Prd 
Do, pref 
Hahn Brass 
Do. pref 
Har B 
Hamiiton Cot, 
} Do. 5 pid 
| Hartz, J. F 
Hendersnot P 
Do. pref 
Hillcrest Coll 


02.0 
Com 


iilton 


Holt Ren 
Horner, 

Ho. De La Salle 
Hubbard Felt . 
Do A pref 
Hughes Owens 

Do, B 
Do, pref 
H. & E. Mt, 20 
Imperial Varnish 
Do. pref. . ‘ 
Ind, Accept. 4] pf 
Do, 5 pref 5.c0 
Inter-City Bk. 1.80+ *.25 
| In. Milling, pref 
Int. Nickel $5 pf. 
Int. Paints pref, .. 
Int. Pap. pref. . 
Invest. Found, 
Jam. Pub. Ser. pf 7.00 
Johns-Man. 43.00 1.25 
Journal Pub. Ot 
seenescesascne Oe 20 
| La Comp, Fon, 
Lake of the W pf. 7.00 
|} Lambert Alt, pf. A .60 
Do. B . es -60 
Langleys pr ef 
Lawson & Jones A *sth 
Do, ee sti 
Lewis ..... 
Lindsay, C. 
Do. pref 
Loew's Theatres 
. 4.00 
| London - Can. Inv. 
| London Hose 
Mackin Stee} 
Do, pref 
Mailman Corp, 
Do. pref. ...... 5.00 
wa. COPF 2.50 1 
Man, S. pf. 6.00--#s3.00 
McBrine pref 1.00 
McCabe Grain A . -60 
Do, B .. .60 
Meichers 
Do. pref. ... 
Mica of Can.!,. 
| Mitchell, J. S 
; Mc narch Knit. 
Do, 41% pref 
Mon. L ife 4% 
Monarch Mtge. 
| Mont. R, & S 
| Moore Corp. pf A 47.00 
| Do. pref FB .... «7.00 
Morgan, H. 43% pf. 4.75 


A 


4.25 


15 


1.00 


5.00 


00 


pd. 


1.50 


120 


16 
24) 


68 

45 
2) 

65 
sh 


5 


; 
8 


90 
100 


Gold Lake 
Gre 


andoro 


Mentor 
Monp 
N. Louvre 


Explor. 


Norm andy 
North Empire 
Packsack 

Pitt G ° 
Pore. Prime 
Powell Rou) 
| Privateer 

Que, Chib. 

Red Cloud 

Red Crest 

Red Hawk .. 

Rice Lake 

Ryano 

Scotia Gold 

Silver Ridge 
Skeena . 

Soma Duy, . 

S. American G. ... 
Spud Valley 

Star Lake 
Sturgeon River 
Suquash Coll 
Union Min 

Utica . 
fananda °48 sree 
Winnipeg R&R. Tin 


#.10 1. 10 


_ sDividend 
in 1954. 


“we . 
Record of Financing 
Sales by Municipalities, Provincial and 
Dominion Governments. . Offerings of 
Corporation and Foreign Securities 


PROVINCIAL 
City of St, John’s, Nfld, (Guaranteed by 
Province of Nfid:)—4'4°> debentures, due 
Ap 1, 1974, $1,000,000. Issued Mar. 17, 
Sold at $100.10 to Nesbitt, Thomson 


Lto. 


1954 
& Co 
MUNICIPAL 
Distriet No, 
due Apr 


Alta.— 
1955-74, 
1954. Sold at 
& Co, Lid. 
and McLeod, 


19, 


Calgary School 
4 - 
15, 


4's debent 
$203,000 Issued Mar 16, 
$102.07 Bell, Gouinlock 
Mills, Spence & Co. Ltd, 
Young, Weir & Co. Ltd.* 

Scheol Commission of City of Sillery, 

P.Q.—3°% and 4° debentures, due Mar. 
, 1955-59-69, $55,000, Issued Mar, 16, 1954, 
Sold at $97.15 to Clement, Guimont Inc 

Schoo! Commission of Town of Isle 

Maligne, P.Q.—4°%% and 3'4°% debentures, 

|due Mar. 1, 1955-59-69, $400,000. Issued 
Mar..17, 1954. Sold at $94.53 to A, E. Ames 
& Co. Ltd. 

School 


ures 


to 


Commission of City of Sorel, 
P.Q.— and 4% debentures, due Apr, 
1. 1955-57-69-74, $108,000. Issued Mar. 17, 
1954. Sold at $94.31 to Gaston Laurent, Inc, 

St. Boniface School District, Man, 
4'4 1-20 year debentures, $130,000. Ise 
sued Mar, 1é 0, 1954. Soild privately to P, D. 
Currie 

Town of Hespeler, Ontario—4'2°% deben= 
tures, due Apr, 1, 1955-74, $354 oo Issued 
Mar. if 1954 Sold privately to Beil, 
| Gouinlock & Co. Ltd 

Sprylield School Section No, 27, Nova 
| Seotia—3'2% and 374 1-20 year deben- 
tures, $139,090, I ‘sued Mar. 25, 1954. Sold 
at $99.66 to Gairdner & Co. Ltd, and Stane 
bury & Co, 


— 


CORPORATE 


| Consolidated Finance Co, Limited — 
5 ig fund debentures, series “B” 
ck purchase warrants), due 
$150,000, Issued Mar. 17, 
ered at $100.00 by Pemberton 
Securities Ltd. 
COMMON 


British Columbia Telephone Company~ 
Rights to subscribe for 41,000 ordinary 
shares, offered $1.35 per right (four 
| rights are required to subscribe for each 
shaie) by W, C. Pitfield & Co, Ltd., Wood, 
Gundy & Co Nesbitt, Thomson é& 


31 
; C, O&Gas. 4, 

(. Pipe Line 41,600 Ltd., 
C. Wil'ston 10,100 
Castie Ol&Gas 500 
Cent. Explor. 3,310 
Cent. Ledue 14,600 
Century... 4,000 
Chamber.ain 2,000 


Nat, Hosiery A 20 
Nat. Lead’....... *%s.60 
Neon Prod. of W.C. .80 
| North Can, Mtge. *1.00 
| Office Spec, 40+-7.20 
| Ont, Beauty S. pf. 
| Ont. Steel pref. .. 
Paton Mfg. 


& 


83 ; 
i 1004 


1003 


3480 «88 
215 100 
55° «5 54 
22 20 


29.950) 
3.509 
1.880 
2.100 
1,400 
200 
64,625 
§,500 


1. Lineman 
Lake Osu... 
Lake Shore 
Lak. Wasa 
La Lud 


Lamaque G. 
lan'r M... 


Winnipeg Gas. 
50 Winnipeg El. p 
1.1 Wood, Alex. ... 

. Woods Mfg ...! 1 
3k 4). ++-[Wool Combing.! 33; Si 4 
2! 2i) « --./York Knit. A..| 100! 2) 2) 
234 +20 .*.42)+.10 Zellers ... ....! 50, 22) 23) 


26 1.40 5.1. Do, pref. 295 27 28 273 83 
3i. -+. Fibre Products. 25; 3 4 
7 jt.7 . Fisher B. B Et 200, 7 7 
a . .#.\Fittings ... ... 125 8 8 8 8 
10 |.60 5.7) Do. 4A) ...%. 100 12) «#103 10) 10) 

1.15 . .-. Fleet Mfg. .... 5537 1.55 1.55 1.50 1.50 

632/*.354+1.25 Ford Motor A 2731; 844 84 81 81) 


27) 


50 

7 . 

4 | 100] 97 (5.00 Co, Lte., The Western City Co. Ltd., Peme 
e 


berton Securities Ltd., Dominion Securi« 
ties Cofpn. Ltd., Royal Securities Corpn; 
Lta., McLeod, Young, Weir & Co,. Ltd., 
Greenshield & Co Ine., Odlum Brown Ine 
| vestments Ltd., Midland Securities Corpn. 
Ltd., James Richardson & Sons, Yorkshire 


4 
7 7 | 5 > 
23 20 | 


45 
2 40 
15 7.00 


.80 


1.70 


88) 23) 


23) 
Ltd., 


28 
15 
17! 
102i 
85 
23 
109% 
ill 


54 


253, . .. [For Pr Secs pf 
121'.60+-*,10 |Foundation Co.. 
1541.00 5.9 Fraser Cos, ... 
100 4.75 4 Do. pref. 
80 450 5.6 Freiman, pref..| 
2031.20 5.2Gatineau Pwr.. 
104 5.00 4 Do. pref, 5%.! 
1093'5.50 5. Do. 5i% 
8 | 20 3. Gen. Bakeries. .! 


veel 


35 
1375 
6118 

5 

12 

3375 
150 
20 


1015 
2820 


28 
142 
17k 
100) 
80 
223 
107 
110) 


5h 


28 
14! 
17) 
101) 
80 
23 
107 
lly 
5i 
43 


273 
14) 
153 
101i 
80 
222 
1063 
1101 


Si 


28 
14) 
17 
1011 
80 
223 
107 


1105 | 


Si 
41: 


sU. S. funds. 
«Plus stk divd. 


| *Paid in 1953. 


eeOn arrears. 


aaPar 


Initial 


ticipating divd. 


eVivideng deterrea 
iShare 3% pret. stock for each Class A or B. | 


Mining Stocks 


Week Ended March 26 


**After stock split. 
| 4Before stock split. ¢Shown in francs. *Paid or payable in 1954. 


Lapaska... 
Lavalie 
Leitch Gold 
Lencourt. . 
Levndin 
Little L. L. , 5,700 
Lomega a500 
Lorador Ur. 80,900 
Louvicourt. 17,500 
lyox Y.K. 1,000 


7500 
1.500 
2.000 
36,500 


Charter... 
Command. . 
Cons. Allen. 
Cons. Cord. 
C, East, C 

C, Mie Mac 
Cons. Peak 


Con. W. Pet. 


Dalhousie . 
Davison... 


11,600 
5 
22,300 
4,059 
2.400 
54,510 
15,279 
500 
1.000 
3,590 


7 
ay 
30 
| 

58 


55 


“30 


‘154 
me] 


Paul $.S ° 
| Penmans pref. ... 
| Pitt Plate Ghass .. 


6.00 
a*.35 
4.00 


Premier Trust ... 
| Quebec Tele. A . 15 
| Quinte M. A .60-+ *as.20 
| . +. *ae.20 
| R. & M. Bearings A 

1.10+ 7.10 


Securities Cc. M, Oliver & Co, Ltd., 
Collier, Norris & Quinlan Ltd., Okanagan 
Investments Ltd., H. J, Bird & Co, Lid. 
and Thormas B. Read & Co, 


Coanmoditios 


Pre- 
vious 


Same 


Latest week 


424 40% 
62 
15 


101 


35 j*el.s .|Gen, Dynamics 

.\Gen, Motors ,. 
zen, St. Wares 

Do. pref. ....! 
\Goodyear Tir .| 
Do, pref. ....! 
Grafton A ,...] 
Gt. Lakes Pap. 


. 


43 
631 
16) 
iol 
315 
$1 
itt 
233 
$11 
93 
8i 
14) 
372 
3 


Macassa... 6,785 
Do. Rts.... 67,400 
MacDonald 3.950 
Macfie..... 6,000 
Marckeno.. 11,200 
Macleod... 13,284 


Mad. R.L. 4,75 


wv 


week 
$18.24 
34.10 
29% 
0562 
B64 
14 


last yr. 


$20.67 
28.72 
27% 
0590 
-60 
18 


week 


Cattle ..scccsesees $17.28 
ee 34.35 
29% 
-9560 
2% 
14 
Weekly Indices 
Dow J: 181.61 179.33 
U, S. Labor ..... M08 110.6 


Monthly Indices 


Feb.)t seee, 115.7 
tJan.) esese 2198 
U. S. (Nov.)* ..... 109.8 110.2 
| Gt. Brit. (Dec.) ... 3264 2327.6 
| Nete: tCost-of-Living Index Revised to 
the Base of 1949=100. 
*New series based on 1947-49— 100, 
Base of orice of: quotations is as fole 
- lows: Cattle--Steers, good up to 1,000 Ih. 
304: t price Toronto. Copper-electrot/ pe, 
13) | New York. Coffee No. 4 Santos. Sgas 
oo | Raw Sugar 96 degrees centrifugal c.i.t; 
eRevised, > 


Reliance Grain .. 
Renold Cov. A 1.10-+ 
| Rivers Mill B . 
| Robertson P.L. 

5% pid, 

SH PES. ncccvcs 
Robinson Cotton . 
Robinson Little A 

| Royal Oak Dairy . 
St, Law. Flour pt. 
Sangamo 

| Scarfe & Co B. 

| Scythes & Co. 
Shea's Brew_A .. 

Do. B 
Shirriff's pref, 
Silknit . 

Do, pref. 

Simon & Sons pe. 
Slater N, pref. .. 
Sov. Life 25% pd. 

Do. 20% pd. .... 
Stand Brands 
Stand. Clay 
St. Pav. pf. 
Sterling Trust ... 


2.03 
1.80 
5.95 

18 


De . Rio... 25,000 

Dev. Leduc . 8,900 8h 

Dome..... 9,575 6.15 

D. Minerals 17,500. 18} 
Dragon.... 5500 35 2 i) 

Emjay..... 1,000 .04 01} 08} 
Emp. Oi!.. 6900 90 a .79 79 

Fareo . PROS “1.96 1.8 1.% 

Fed'ted P.. 24,731 wo : i.) 4.95 

Fortune... 34,500 .35 ‘ 35 394 
Freehold... 5525 .1%5 2 “ont 
Gas Expl... 29,700 4 70 ot - 

Gatpe 2°00 8.85 85 eu) O 

(rateway... 64500 24 1 18 19 

Gen. Pet... 600 5.60 5.809 5.0 5.60 

Do. “A"... 2525 5.50 75 5.80 56.75 

Grease Cr’k 5,000 054 03 03 6 

Gt, Plains. oi 335 HO 15.374 14.275 14.50] 
G. Sweet G 22,420 1.37 1.30 1.0 

Cindoll.... 2.050 6.90 6. é: 55 

Margs’.... 2500 06 7; = OT 

Henderson, 3,500 384 40 38 0 

High (rt... 7.700 oa oe 

High Sareee 2,000 42 AG -9Ge ae 

Hame . 409 > 10.25 9.00 10,125 


‘ >) 
(Cc ontinued om next page) 


345) 634 
455) 15) 
10/300 
50,113 
77 350% 
60' 17 
4634 22] 
20) 51} 
1450, (8t 
250; 8 
50 14 
945 372 i 
325) Ti 7 
225) 33} 
15| 294 
450 
1585) 
37 


63) 
16 


62) | 
15 
101 


ei 


Range 1954 Last Week Fading 
Mar. 
113 


March 26 
High 19 «High 
50? 


Low 
1 

173 ° Acadia VU... 9,000. 115.10 : 
212 : Aconic..... 2,300 3 3.45 36 (3 
51 Akaitcho.,. 2,409 
Ti Algom..... 23,500 
6! Amal. Lard... 5,167 
Amer’'m.... 3,800 .20 
Amer. Neph. .2,000 SS 
Amer. Stand. 2,500! 1 10 
Amer. Y.K..29,760 15} 
Anacon L'd. 11,100 so 
Anglo-Hur.. 240 s S 13.25 
Anglo-Rou. 1,000 ‘ De 21 
Ankeno.... 20,300 a] 
Aquarius... 37,100 9 
20,000 " 
3500 . 
9.500) 5 
um Of 
. 4700 6 


Div. Yield 
Rate Mar. 26 Company Sales 
= 


aB 


o~ 
- 
vee ieee 


100 
lose 


eee. 


Copper, 
Sugar, 
Cof 


7 
0 
00 


o 
+ 
” 


raw, ib. ° 


1! 
Ib. 


0 
-95 

3.80 

4 

.20 

) 

0 

6 

3.00 
13.25 

21 

08 

0 

4 

. 

15 

O14 

mp ee 
42 | 72-15 3 
84 


18 Ps 


fee, 


ee 
oo «9 
os 


us 
25 
3 


$2333388 


2 
5.8 
2 
8 Magnet.... 4,599 
Malartie G. 17,000 
Man & E... 41.000 
Maralgo... $25 
Marbenor.. an 
Marcus G.. 27,000 
Maritimes. 1,000 
“Mat MeN. 3 50 
Maybrun.. 1,226 
Melatyre.. 


S 


163.09 
110.0 


Ze 


4 Guaranty Trust 
4Gypsum, Lime 
4 Harding Carpet} 
..[Hayes Steel ... 
47 Hinde & Dauch 
.. Holden Mfg. B. 
4.4;H. Smith Paper) 
4.3; Do. pref. 
1.9 Huron & Er Mt! 
485 4.00 |t.30 .{Hy@ro Electric. | 
40 3=«- 96}. 1.20+4 '30) Imperial Bk. ../ 
49 43/150 3.3 Imperial Life ../ 
353 «28 't.75 jImperial Oil ..! 
101 9 1.40 +*67i ‘Imperia) Tob...| * 95 500 “” 
251 22 1.00 49) Do. 4% pref../ cS r 7) na “ax 
St 6 6% y Do. 6% pref..| . ie a 


D, § 
4 


Z 


we 
sRuonaw 
SAR. Hm Ten tot 


53 


115.8 
219.0 


Lo. = 


Retail 
| W'sale 


28 


285 58 


MeR.L.... 5,225 
MeMarmae 23,020 
MeWatters 9.500 
Merrill Is... 1609 .25 
Meta. Ur... 15.00) 15 : 
Mindamar. 6.55) 1.81 1 
Minda-So 118,050 mt 
Mining ©. 700 11.37) 11.5 


etsbiesey 


e4= 
3S 


3 
228 
47? 
123 os 
49 


ee 


Ov} 
M4 


wa 
ee 


1.25 + as 621 
1.40 


27 





: 


4 


1 


% 


Mar. 30, 1934 


Bid 


‘Govt. of Can. Bonds: 


$e go ta te to to coca toes 


Gev, of C. Guaranteed Bas.: 
Can, Nat, W. ind, 8.8.: 


Nov. 1056 ... 100 
May «++ 100 


ee 


Jan, 


git 
Pa 


d 


2 
3 
2 
E28 


& Mar, 1985 .. #101) 


Grand Trenk Pacific Riy.: 


3 Jan, 1962 .. «100 


Jan. 1962 .. 0105 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Canada) 


Ask; % Due 


101) | Alberta: 

iyi] 28 Mar. 1970 ... 
1004 |British Columbia: 
100}| 4) Jan. 1969 .. 4109 
104) 3 Dec, 1960 ... 96 
= une 1964 95) 


00 | sx 
ae $ 1959 .. 01074 


96 |B. C. Power Comm.: 
a 3 Oct, 1967... 92) 
Manitoba: 
4 Dec, 1957 .. 61013 
5 Dec, 1959 .. #106) 
55 July 1958 ... 104 
3 Oct. 1965... 95 
4) Dec, 1956 .. $102) 
101k New Brunswick: 
107 | 44 Apr. 1961 .. ¢105 
23 June 1966 ~ 


34 May 1957 ... 
34 Sept. 1965 ... 


101) 


iat 


inay Neva Scotia: 


4i Nov, 1960 .. #105 
5 Mar, 1960 .. 4106) 
31 June 1963/65. 95 
3 June 1956/53. 96) 
22 June 1965/68. 89 


Hi 
100 


3 
1034) 


107 


Bid Ask 
Prev, Govt. Bends 


% 


Due 


Bid Ask | 


a Nov. 1965/60. 904 924) 
1962 .. #105) 107) 


June 
4 Jan. 1962 .. 4107 
27 —-- 88 


Mar. 
32 Feb. 1952/55 


Aug. 


41 Jan 102 
| 3 Sept. 1962/64. 95 


* |Quebee Hydro 


971) 


3 
ri 


Feb. 1969/73. 
Dec. 1958/60. 96 
‘Saskatchewan: 
4 Nov, 1955/60. 100 
on | 5 Aug. 1958 .., 104 
i s —¥ 1960 .. 


1958 . 


Mor. 1983 


34 Nov, 1960/43: 
984 44 Oct. 1962/65 


Newfoundland: 


109 
90 
97 

110 


‘oat | 


100 
_ 


aaibbens 
91 93 


#105 
: sio8 
94 
944 
- 994 


| 43 July 1964 ... 102) 


he Gan., N.Y. or £, 


15, 1 


Significant Investors’ Index Numbers 


Power 


Textiles Food 


1008 | 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


Strength in senior base metals 
was the highlight of this week's 
| stock market activity, which saw 
all groups regain much if not all 
| of the. ground lost the previous 
| week. 

The base metals regained fa- 
| vor among traders following 

Washington’s announcement that 
” | sovertnment buying of certain 
strategic metals for stockpiling 
purposes would be resumed, and 
that arrangements had been com- 


pleted to purchase 100,000 sd head 1932. 


tons of surplus copper from Chil 
Among the stocks to reflect 
news in higher prices were Ana- 
conda, Kennecott, Hudson Bay, 


Consolidated Smelters and—to a) 


lesser extent—International Nick- 
el. The Toronto Stock Exchange's 
index of base metals rose three 
} oints on Tuesday to a seven- 


) High’ 
Lo 


Mach. Pulp 
end 
er ——_ 
noe Satet 
+ 474.1 613.5 155.2 
69.7 SI6 61.2 
1953 


Monthiy Figures: 

& 502.5 
494.4 
501.9 
472.6 
471.0 


No. of 


ing 
eae 4 


w 


ee.ee 


132.6 
133.4 
130.6 
130.4 
128.3 
128.8 
129.8 
136.4 
132.8 
131.3 
131.0 
129.1 


eevee 432 

eevee 419.9 
evees 415.5 
evees 382.7 


Nov, 
Dec, 


1yb4 
matty Figures: 
Jan, ..... 993.3 $62.6 


1954 
Weekly Figeres: 
eb. 4... 408.3 5845 
Feb, ts «» 436.8 587.9 
Feb. 18 .. 420.0 593.0 
Feb, 25 .. 418.3 592.3 
Mar, 4... 425.0 589.2 
Mar. 11 ., 431.5 600.1 
602.1 
504.4 


eevee 391.5 


129.3 


129.9 
130.6 
129.9 
129.3 
130.5 
129.8 
132.5 
131.7 


“High and low for year from 1935 to date 


issued by the Dominion Burea 


ee eereceeemaetetieineseemeeasieninnente 
Toronte Stock Exchange Sates { 
20 


Mar. 2 

Mar, 

Mar. 25 . 

Mar, 2% . 

Mar. 23 . 

Month Ago 

Year Ago ... 

1954 High .., 328.35 
1954 Low ... 311.85 


30 
Indus. 
Mar. 29 oso. 
Mar. 26 


Mar, 24 ... 
Mar, 23 ..++. 299.02 


Unlisted Stocks 


20 
Rails 
99.22 
99.47 
99.36 
100.05 
100.81 


Algoma Cent. & H. B. Riy. 
10. fa, 
Allens Toronto units 2 
Anglo Can, Telephone A .. 
Ash Temple Limited 
Bowes Lid. 1% pfd. .. . 
Brinton Peterboro Carpet . 
B, C. Sugar 
British Mtge. and Trust 
renee Trust & Savings 
Can, Crushed Stone 6% pid. 
Can. Consol (rein Units .. 


ton bese 
Can. West Nat. Gas pfd. .. 
Capital Wire Cloth Com. .. 
Carlton Club ..... 
— Collieries A 


Colonial Steamships ‘com. . 

Do. pfd. 

Commercial Finance 
Commerctal Life 10° 
Concourse Bidg. V.T. 
Crown Lite Ins, 5 
Debentures & Secs. 5% pfd. 
Dennistee! Corp. 

Do. 7% pid. ... ve 
Detroit Internat. Bridge .. 
Dom. Genera! Insur. 
Dom, Manufacturers ...... 

| Mn bee tgdece 
Dom, yalty Corp. 
Dover Thdustries 


‘Corp 
a. “s 


Do, ofd. 
Galt Brass 
Goderich Elevator & | Trans. 
Granite Club 
Great Britain & Can. Inv. 
Do. pfd. 
Gt. West Life Assurance 
Halifax Insurance $ a 
Heaps Waterous com, . 
Highland Dairy 5% pfd. . 
Komewood Sanitarium 
Hudson's Bay Co. 
Industrial Mtge. and Trust 
Ingram & Bell pfd. ..... 
Internat. Holdings com. ... 
Jenkins Bros. Com. ....... 
Ladies Golf & Tennis . 
Lambton Golf .... ‘ 
Lambton Loan Sarnia_ 
Lawson & Jones 1% pfd. 
Lond. Can. Inv. $3 pfd. 
Manufacturers Life Ins. . 
Medical Arts Bidg. Toront 
Mississaugua Golf ... 
Monareh Lire 40% pd. 
Nat. Sewer Pipe new pfd, . 
(with bonus common) 


Municipal Bonds 


March 30, 1954 
Coup. Matur. Bid 
%~ s 
Calgary ... 3% ‘eo 88% 
Edmonton . 3'2 "69 88%, 
Halifax .... 3'2 "66 89", 
Hamiiton ., 3 67 7 
Montreal .. 3 "70 
Moose Jaw 
Ottewa ... 
Regina ..... 
St. John ... 
Toronto ... = 
Vancouver . 3% 
Victoria ... 3% 
Windsor ... 2%% 
Windsor ... 2% 
Windsor ... 3% 
Winnipeg . 3 


Husky 
Hy-Ch 
Jasper. 


det Uuls 


Jump. 


Jupiter. 
Keno..... 


hro 


Leduc 


Liberal. ... 


Loag | 
Marige 


Marwayne. 


M 
Me 
Mclv 


ye 


Mill © 
Mit M 
Model 


Pe 


Pontiac... . 


Poplar 
Q. Oil 


Realty..:.. 


and Miji- 


Deow-Jones . wre Stock Averages 
65 7 


or Dr. 
Mercur 


Meriand... 
Merrill Pet. 
Mideont.. 


Phidhps Oil. 


and and and 

cloth- allied Bever- Bidg. trac- 

ing prod, 
10 14 


Total month high. 


utili- 
ages mater. tion Banks ties 
10 16 ll 8 15 


r 
Oils 0 

5 105 
178.6 410.5 
412° 78.4 


138.5 
79.5 


150.9 
60.2 


194.5 188 


312.5 
b 60.0 


176.9 
62.5 


147.3 
143.0 
145.3 
136.8 
134.6 
127.4 
129.3 
1313 
120.8 
118.5 
117.8 
119.4 


279.0 
269.4 
261.5 
247.7 
235.1 
217.6 
202.7 
211.5 
199.4 
189.9 
175.2 
180.7 


146.3 
146.2 
147.0 
144.8 
143.4 
140.9 
141.9 
142.9 
141.5 
142.9 
140.1 
131.4 


162.0 
164.8 
165.9 
163.0 
166.3 
168.4 
169.1 
171.7 
171.6 
168.5 
175.4 
180.2 


167.9 
166.0 
167.7 
161.0 
160.4 
157.5 
157.9 
154.6 
148.1 
149.0 
149.4 
146.4 


270.7 
278.5 
283.8 
269.4 
267.0 
273.6 
276.1 


Abitibi Pwr. & Pap. 
Do. $1.50 pf. ..... 
Acadia-Atlantic 
Do. gsdsagss 
Alum. of Can 4% 
Do. 51% pf. 
Amer, Cyanamid 
| Do. 34% ot. 
Do. 3% et B. 


30 
37h 
<4 


, pf. 3 
«vee LL 
+. *.50 
- t8U 

- [87 


fu fe $0 Gu pus Bad Saw pee gO ne 
BESESSSES 
bo ~7 bo te 09 tbs © 
a . 
ScEREEE 
Sea cant & 


— 
BN 
es 
aw 


126.1 168.8 283.6 1315 185.5 149.1 


129.9 
142.1 
135.8 
137.4 
138.4 
137.6 
135.6 
133.8 


153.0 
158.7 
160.8 
161.2 
163.8 
170.6 


448.6 
449.8 
448.6 
444.6 
439.1 
446.9 


290.7 
290.7 
284.4 
281.2 
2844 
439 88.7 
4 7 138.6 194.1 1542 166.3) y 
424.5 283.3 138.2 191.7 152.3 . 163.8 — 7 
inclusive are based on weekly figures | agh Temple 6% pf. 1.50 
| —_ Tel. & Tel. 
ae ™ . $1.00 + 42.00 

} aAbantic Wholesalers 

A & B -10 


133.7 
136.0 
132.8 
133.4 
132.8 
138.0 


188.8 
190.7 
190.4 
183.5 
189.8 
194.5 


152.3 
153.1 
151.6 
150.7 
150.5 
156.2 


165.7 | 
163.0 
162.8 
163.5 | 
166.6 


o** 


Do, $4.80 pid. 
Angio-Can. Tel. 
Do. 41% pt. «++ 
Angio-Nfid. Dev. .. 
. H, Ashdown 


165.9 124.3 


u of Statistics. 


Montreal Stock Exchange Averages 

10 20 30 10 15 

Util. Ind. Com. Pprs. Golds! 

-- 106.0. 189.8 159.9 642.23 52.44 

-» 99.3 188.8 159.0 838.73 52.40 

99.3 187.7 158.2 833.13 52.80 

99.1 187.9 158.3 837.26 52.60 | 

-- 99.1. 189.3 159.2 848.74 52.64) 

Month Ago 97.5 1821 1539 824.93 53.55 | 
Year Ago. 96.5 203.0 187.5 696.82 62.31) 
1954 High, 99.3 190.6 160.1 55.17 | 
1954 Low. 924 182.0 153.4 i 


Auto Fabrics iecet 
Do, 


Bk. Fg Nova Scotia 
Bates & Inres A ... 
Bathurst Pr. & P, A 
Beatty Bros, ... 
Beaver Lumber pid, 
Do, 
Beaubran Corp. 
A&B eves 10.00 


-15 
17s 


15 
Util 
56.01 
55.95 
55.87 


20 g - 
Rails j . 7 f 208 
102.02 — Stores 5% 


108.22 ees 
Bai Tei. 


103.49 . 
94.84 Biltmore Hats ... 
Do 


Bird Construction . * 
Do. : eve 


Do 
Brazilian Tr. L. & P. 
6% pf. a 


Stocks | 
112.77 
112.63 
112.04 
55.98 112.39 
56.29 113.17 


Month Ago . , 
Year Ago . 283.07 
1954 High . 7 
1954 Low 


(Compiled by Intercity Securities Corporation 
Limited. Toronto) 
Mar. 29, 1954 
Bid 
12.65 
1.00 


Ask 


13.50 


Bid 
63.00 
1.60 
20.00 
83.00 


: Ask 
Niagara Lower Arch Bridge ai 
Northern Tel. . 

Oakville Golf Club seve 
Oakville Wood 6% pid 

Ont, Jockey warr’s. . 

Para. Oshawa Theatres com. 
Park Lawn Cemetery 
Ponder Oil warr 
Provincial Gas Co. 
Prudentiai Trust 


Reliance Pet. A & B 
Ritchie Cut Stone pid Building Products % 


— tones Whitman os Burlingtun Steet 25 

oyal Oak Dairy B . ; 2.73 oes 7 

Sawyer Massey com, J sot Burns 4 & Co. A 

Sec, Stand. Royalties pid. 

Sincennes McNaught. Lines 

Skyway Drive-In Theatres 1.00 

Souch Winnipeg Lid _ 2 

Sovereign Life 25° pc. ... 63.50 

Standard Fuel pfd. 4'2‘% 35.00 

Standard Fue] Com 3.00 

Stanfields Lid. A . 10.00 
Do. B . 9.00 

Steeley Can. com 

Summit Golf 

Sun Life Assce 

Torsnteo Housing . 

Toronto and London Invest 

Union Accept, $1.20 pid 

United Steel 6% pfd 

Universal Cooler 6% pfd 

Waterlo Man uf acturing 

Western Assurance com, 

York T-ading ..... 


30.00 
87.00 


Brockville Tr. 


50 2 
66.00 
26.50 
4.00 
11.00 


D 
Cale well Linen .... 
Do. Ist pf. 
Do. 2nd pf bh 
Cal. & Ed Corp 
Caleary Pwr. 5% pf. 1.25 
Do. 4% pf. . -- 1.00 
Do, 4i% pf. «oA. 124 
Can, Bread 5° pt, .c2j 
Can. Crushee Cut 
Stonc 6% pf. . 
Can, Flooring B . 
Can —_— igen — 
Do. .-+ -15+%.02 
Can on Fdries . 
Can, Life Assur. 
Can. Nor, Pwr. ... 
— ee m ss 


- 1.50 
15 


30.00 

38.50 
21.50° 2 
14.00 1 
4.00 
107.00 
93.00 
12.75 
1.50 
40.00 
90.00 
13.66 
64.00 
104.00 
13.00 
26.50 
15.00 


By Kippen & Co. Inc., 
Algoma Cen. & H. B. Rly. 

com . 
Beauharnois “Lt. 
Calgary Power 
Consolidated Theatres 

Do. B 

Cuban Canadian Sugar 
Dupuis Freres pfd 
Foreign Power pid. 
Guarantee Co. of N. Amer 
Guardian Realty 
Hart Battery com 
Hudson's Bay Co, inew) 
| London Canadian A ...... 
Maritime Teleg. & Tel. .. 
Monireal City & District 
145.00 Svgs mk 
75.00 New Brunswick Tel. 
55 .70 | S. Nord Chemical Co. ..... 
44.00 noe is Nova Scotia Lt. & Pwr, ° 
82.00 Ont. & Que. Rly, 5% c. stk. 
Provincial Bank of Canada 
Prudential Trust Co. . 
Sherbrooke Trust Co. 
Strategic Materials +00 
Sun Life Assurance Ca. 23 


Montreal 


12.50 
30.00 
17.50 
6.50 
3.25 
8.00 
16.00 


2.50 . 13.2 
4.50 Ht. & Pr. Can. Steamship = 
Cdr. Bk. of Comm. 
Cdn. Cenners 
Candn. Brew. 
Ca. Bronze 
0. 5% ptd. 
26.00 Cdn. Fairb.-M 
375.00 -» | Can. Food Prod. 4)% 
2.00 ines pf. - 1.12) 
‘ 8.00 10.00 | Candn Gen. Elec . 2.00 
- 13.62% 14.25 Cdn, Gen, Invest 
33.00 . 2714%.18 
16.50 10 


9.50 eae Ay 
98.00 _—_ 
15.00 


2.00 


12.00 
18.00 


28.00 1.50 


95.00 
14.10 
67.00 
14.00 
4 17.50 | Can. ice Mach 
30 
00 
75 
23.00 
118.00 
15.50 
15.00 


43 
12 


45.00 


Cdr ina. 
13.00 


Do 7% ofd. 
Cdn. Marconi ... 06 
Can. Oil — 4% pf. 1.00 
Do. 5% 1.25 
Do. 8% M9 ee 
Cdn. Refractories 
1.12) 


O1% DF.. «2.0085 
i wih i6 aarti caw oe Be 
| Cdn, Silk Prod. A .25 
Cdn, Vickers, 25 
Cdn, West N. Gas $13.00 
Cdn Westinghouse .50 
Cdn, Wirebound pf. .37) 
Capital Estates Inc. ¢.55 
Casmont Ino. pf 1.75 

Celanese Corp. 41% 
DO, cswiscscocs 41.12) 
De 7% pf. £1.75 
Cent. van Invest. 10 
pf 2.50 
Charters’ Trust ... .30 
Comb. Enterprises . .15 
Do. 4% pf 1.25 
Commonwealth Int. 


122.00 
16.50 
18.00 

aké 5.50 

130.00 154.00 


Bond Tenders 


1% neon, Mar. 25, 1954, Gevernment of 
Canada Treasury Bilis—Payable June 25, 
1954 and Dec. 24, 1954, $40,000,000. Dated 

26, 1954. 
. 30, 1954, Town of Windsor, 
q 1-14 year debentures, 
$76,000, Dates Apr. 1, 1954 

5 p.m., Apr. 6, 1934, Town of Sydney 
Mines, Nova Scotia—4\4%, 1-12 years de- 
bentures, $25,000. Dated Apr. 1, 1954. 

5 p-m., Mar. 24, 1954, Spryfield School 
Section No. 27, Nova Scotia—3%% and 
34%, 1-20 year debentures, $139,000. Dated 
Apr, 1, 1954. 


035 


Confederation Life 
Do 


Stock Redemptions 


Rate Date Price 


| Consumers Gas Co. .20 
Cons. Paper ... 37) 
Cons. Press A ..... .164 
Cont. Can, $3.75 pf. ¢.93: 

Do. $4.25 2nd pf, *1.06) 
| Corp. Invest. A& B = 
Crown Trust 


Company: 
*Standard Paving & 
Materials Ltd. pf 
a outstanding 


Oil Stocks ‘(Continued ) 


--« - 1 


8.90 7.75 75 4 
(hy 


stk, Apr. 


Red. Uti! 
Reef Pet... 
Renfrew 
Rio Prado 
Roxana 
Royal Can. 
Royalite.. . 
Rundle... 
Dace 
Sapphire 
Seurry Oils 
Security... 
Select his. 
Share Oils. 
Souris Val.. 
8. W. Pete. 
Spooner 
Stanwell 
Muntet 
Texas Ca 
Trans. Emp 
Trans-Era. 
Transbeld.. 
Trend 
Triad 134,775 
Trin Petro 14,200 
Tri-Tor.... 18,122 
Un'd Oils. 112,516 
Vanalta.. 5m 
Van Tor... 53,000 
Vulean.... un 
Warner.... 4,000 
W'Burne... 6,000 
West. Terr. 15,200 
W. Ashley. %650 
W. L'Holds 10,715 
Wilrich.... 27,800 
Y'ke Can... 14,189 
Y'ke Prin., 11,960 
York Oils.. 4,500 


4 Div. Deferred. 


24 a 
2,210 
1f00 

42,745 
5,000 

26,000 
1,905 
14,500 
1,000 

. 14,680 

24,970 
4,675 
7.5m 
2.600 
250 

a 

19.559 

§5.030 

5 

10,200 
10.455 

52.200 

61,000 
4.600 


0 


arger 23,50) 


24420 1.7 176 1 
$300 6017 19 
1,000. 19 2 
2.85) 0 
4050 ~—C«w 0 
12,4600 59 
6.3m 33 
16,050 55 
14,300 . oid 
19,800 
2.000 
H..., 18,000 
16,700 

745 
Vv 2H 
1,000 
36,480 
6.080 
7 S00 
29.504 
aim 
2,400 
4.900 
- Ass 
. WS2 

9,558 
. 190 

1,800 
. 19,200 

4.000 

5,000 

2,250 

12.554 

10” 

6,400° 2 
+ 16,00 
. 24.7% 


Pd. 


a= 
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S. Funds, * Initial, 


sa 
.75 | tPaid in 1953. 
it 
45 
a] 
= 7 
* Volume of 
: 500 / "38 Montreal 
. 32,800 23 ‘ ; 2 | Mar ov 
22m 45. | Mar. . 
Mar, . 


2.100 | 
Mar. 


14am a 
8,000 04 | Mar. 


21.185 
** 138°009 


Teronto 
2,540,000 


SH, 
661, 
921, 
900 


192,666 
189,544 
167,724 
133.963 
291,487 


Dev. 


Date 


Apr. 


Dec, 31 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr 


Apr. 
Apr. 
Apr. 
Apr. 


Apr. 


Apr. 


Apr. 
Apr. 


1 
1 
1 
1 
i 
1 


30 
15 
1 
15 
1 
1 
1 


1 
29 


July 29 


Oct. 


Apr. 


July 
Oct 


May 


May 


May 


Apr 
Apr. 


a5 


- 


2 
45 


2.36 


i] 
5 
w 


3.50 
30 


78 


18 
44 
- 
7 
73 
“194 
3 
so 
Ae 
8 
Re 
154 


Stock Sales 


Calgary Vancouver ‘New York 
99,542 
160,318 
107,79 
93,3 


29 
29 
29 
29 


is 


iM 


With audit selling ,out of the | 
way, lower-priced speculative is- | | therefore, some are solving their | 
sues also’ became more active on| problems by buying short-term, | 
| the T.S.E. this week. Stocks of | high-grade investments, sacrific- 


— 


Dividends Declared 


This 

pay- 

ment payable oe 
1 


Date 
ot | 


lar. 
ar. 
Mar. 
Mar. 
May 

May 


3 


| and 
|latter offer the greater variety. 
|The idea is that of obtaining 


| interest rates. 


|sibility of capital 


May 15 | 
Mar. 
Mar, 
Mar. 
oo 

May 


Mar. 


Coup. 8 
Feb, 
Feb, 


Mar. 
Mar. 
Mar, 
Mar, 
Jun, 
Sep. 
Dec. 


Mar. 
Mar. 
Mar, 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. : 
Mar. 
Mar. 3 
Mar. 
Mar 
Mar. 


Mar. 
Apr. 
July 
Oct 
Apr. 
July 
Oct. 
Apr 
Apr. 
Apr. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 


Co Or Ws Gt i Gr oe os CO 


~ 


| nately, interest rates are falling, 
| and, for many, a solution will be 


| Deinite 


| Dorn 


| wadge area—notably Geco—were 
among the favorites. 

New York industrials, after 
reacting mildly from the setting 
of a post-1929 high last week, 
were nudging the peak again at 
midweek. That this second re- 
versal of direction was unexpect- 
ed in some quarters is shown by 
the most recent report of short 
positions on the New York board, 
which were the heaviest since 


|S. G. CHUBB; AF. Francis & Co, 

(Toronto ) 

We have reached the point at 
which, in forecasting the future | 
level of business and the state of 
security markets, there are as 
many conflicting views as there 
are economic and financial pun- | 
dits. 

In the face of perplexity, | 


companies active in the Manitou- 


ing income and minimizing risk. 
After all, was it not Lamb who/| 
recommended short views for | 
happiness? 

Clearly, this will not do for | 
|ordinary investors who, to e) 
| greater or lesser degree, support | 
their standard of living with in- 
come from investments, Fortu- 


| 


found in selection from first-rate 
discount bonds of governments 
corporations, though the 


normal capital appreciation ac- 
celerated by the effect of falling 


For others, however, the pos- 
appreciation, 
the combined 





resulting from 


'effects of approaching maturity 
| and lower interest rates, is insuffi- 
| cient. 


For them, convertible de- 
bentures and preferred stocks of | 
good quality offer a halfway | 
house between creditorship pure 
and simple and direct ownership. | 

These approaches are not for 
all since the purchase of deben- | 
tures deprives one of the 20% | 
income tax credit conveyed by | 


;the common and preferred divi- | 


dends of Canadian companies. | 
This credit and the depletion 
allowances granted mining divi- 
dends are considerable conces- 
sions, and should not be tossed 


» | away lightly. 


While, therefore, the partial or 


Mar. 
Mar. 
Feb. 


12 | 
15 | 
26 


+.50 Apr. 1 
Mar. 31 


‘Apr. 1 


Crown-Zeller 
David & Frere A .. 
M. 
Det. & Can. Tunnel 
Corp 
Disher ‘Steel 
Do, A pid. . 
Dome Mines ... 
Dom. Bank 
Dom, Bridge . 
Dom * orset 
Dom, Engr 
Dom. Fdries 
Do 4-% pf. 
Glass 
pt, 


15 
15 


Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar 
Mar. 
Mar. 2 
Mar. 15 
Mar. 
Apr. 
Mar. 
Mar. 
Mar 
Mar. 


Mar, 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 3 
Apr. 
Apr. 
Apr. 


Mar. 


Apr. 
Apr. 
May 
Apr. 


1% 
Life 
Squere ...... 
Stee! & Coal 
jar & chem, 
. pid 

. Textiles 

. pid 
Donnaconea 
East Can, 
Loan . oes 
East Malartic M 
East Sullivan M 
Eastern Bak. pf 
Easy Weshuing . 
Eastern Trust . 
Enamel & Heat. 
T. H. Estabrooks 
. 4.16 pf. 
Coleman & 

Bros. A 


Do, 
Dom. 
vom 
Dom. 


‘Pap 
Svgs 


ne 
Cue 


05 


a S-- 


| Evans, 
Gilley 
Do, B 10 
Fashion-Craft 5% pf 1.25 
Fenimore Ir. tistk. div. 
Foundation Co. .15+1.10 
Fraser Co's . 2 
Do. 41% pt 
Gatineau Pwr. 
Do. 5% pf 
Do. 5-% oe 
Gen, Trust pfd 
Gen. Stee! Wares 
Do 5% of 
Goodyr. Tire ao pf. 
Gordon & Belyea A 1.00 
Do. B . 
Du, pid. 6% . ° 
Gould Pumps Inc. 
5% pf. 


a 
Ft tt it tt ED OD be nt he 


| Grafton & Co. 


, | Gypsum, 
9 | Hahn 


| Harding C arp. 
| Hend 


| Int. Utilities 


| La Cle du Tel. 


uy 


© Paid or payable in 1954. 


Do. 

TE ceccnts. apse 
Gi. West Coal B .. 
Gt.-West Life oe 
B, Greening Wire . 
Guarantee Co. of 

N,A.. ..+ 1,50+4-3.00 
Guaranty Trust .. 
Gurney Prod. pf. . 
Lime 

Brass Ltd. 

Do. A 

Ham Cotton 5% pf. 

Hayes Mig. 4.°% pf. 1a 
eFenot Pap. 

Do, 5% pf. ...... 2. 
F. W. Horner A... . 23 
How, Smith Pap 25 

D» pfd o - 
Hughes-Owens A. .20 

De, B ov. a 

Do. 6.4% pid. ... 
Huron & Erie Mtge. 

($100 420° pd.).. 
Hydro-Elec. Sec. 

Imp. Bank 

Imp. Life 

Imp. Tobacco 4% pf. 

Ing Mach. & Tool A. 
Do. 4% pf. ee 

Bronze pf 

Int. Hoidings Lta 

Int. Metal Ind. A . 

Do. 41% pid 
Int, Milling pf 
Int. Nickel 7% 
Int. Power 


ime et ee 


pf, .t 


me Th ne Tree BS 


Invest, 


Jam. Pub. Service . 
Do. pf. . 
Journal Publishing 
Sag.- 
Que e«m . 
John LBatt ‘ 
Lamaque Gold . 
Alf, Lambert A&B 
Do, . 
~. . so, sae 
Lawson & Jones A 
: eastk, div. 
London Cdn Invest. 
Corp ... ° .15 Mar. 
Lower St. Law: 
25 Mar. 
.25 Mar. 


Mar. 


Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 


Mar. 


Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
May 
Aug. 
Nov. 
Mar. 19 
Mar. 12 


Apr. A Feb. 26 


{ 


Pwr. 5% pf 
W M,. Low rey . 
MacLeod-Cockshutt 
G.M 


Mailman ‘Corp. 5% 


Dp 

Malartic Gold ..... 
Man. Sug. 6% pf 
Maple Leaf M. pf. 
Maritime ar & T. 
McCabe Geaas Mus 
Do. B 
McColl-Front. Oil” 

4% pt. ee 
Meichers Dist. 6% 

pf ~». 3.10 
Mersey Pap 5% pf. 1.25 
Mexican Lt. & Pr. pf. .50 
Minn. & Ont. Pap. +50 
J S. Mitehell ..... 31 
Robt. Mitchell ... t* 15 
ar 

Do, 

Do. 
Mod. Containers A s 
Mon, Knit. 44% pf. 1.12) 
Mtl. City & Dist. 

Svas. @k . 40 
Mtl. City & Dist. 


31 
15 
4 
15 


| valescing. Three or four months 


| Nat. Groce: 


;| Premter Trust .... 2. 


| = Power .... 


| Reitman’s (Cn.) Ltd. 


| P. t.. 


| St. 


| Sher.-Williams 


| Silverwood Dair. 


| Stand Radio A & B 


| pid 
Teck- Hughes “GM. 


| Traders Fin, 


| Watson, Jack & Co 


| Western Assur, .... 
| Western Grocers A 


| Geo. Westen Ltd. . 
| Willson Stat. & 


| Wilsil Ltd 


| Zellers Ltd, 


| to be redeemed Apr. ”, 1954 
| a 3-for-1 stk 


>. 


total sloughing off of risk by the 
substitution of interest for divi- 
dend paying securities is perfectly 
rational behavior, it should be 
borne in mind that it involves | 
some cost. It is up to the individ- 
ual to decide on which side the| 
balance af advantage lies. For) 
while there are principles of in-| 
vestment, their application varies | 
from person to person, and invest- | 
ment is above all else a personal | 
matter. 

~ 


| 
BARRON’S; The Trader ei 


York) 


If the present status of the | 
stock market, is unlikely to be 
disturbed by’ low yields, abso- 
lute or comparative, what may be 
said of its potential from the only 
other fundamental approach, 
earning power? The earnings for 
the 30 stocks comprising the 
Industrial Average have just be- 
come available for 1953, and the 
total of $27.53, for all of the fore- 
bodings of last fall, is almost 10% 
ahead of the $24.76 of 1952. 

At 299, the Industrial Average | 
is capitalizing latest 12-month 
earnings at only 10.9 times, which 
j}compares with 19.3 and 19.2 


*| times, respectively, at the peaks 


of the 1937 and 1929 bull markets. 
At the bottom of the 1938 bear 
|market, the multiplier was 8.6. 
At the postwar low of June, 1949, 
| the figure was 6.8 and at the 
mid-September, 1953, low, it was 
9.5. The hastiest of comparisons 
shows that earnings are being 
appraised at much nearer bear 
market lows than at bull market} 
tops. 

To be sure, business is still con- | 


more may be required for the 
completion of inventory liquida- 
tion. Sooner or later, however, 
stock market trends are _deter- 
mined by stock yields versus 
high-grade bond yields, and by | 
the relation of stock prices to| 
earning power. Both fundamental | 
factors are, in high degree, cur- 
rently constructive. 





.20 
40 
£20 


i133 
25 


Locomotive 
Mtl. Telegraph 
Mtl, Trust 
Moore Cory. 

Do, 7% = & B pt. 

Do. 4% Pia ne ct¥ 
Mt. R. Dalries 5°. pf. 31 
F. C. Myers 5°% pf. . 1.25 

Do, 5% Jr dae e« 0125 


15 
37h 
05 
05 


Mt. 


‘204% 


Do. $1.50 pid... 


Do. 8 
Nat, Lead 6% : pt. 
Nat. Steel Car .. 
Nat bg ; 
N. B. 
Niagera “W. w 
Nor, Can. Mtge. pf. 
Nor, Tel. 
N. S. Lt. & Pwr 


—w 
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| Oakville Wood Spec. 


6. pf 
Office 3pec .. .10+ 
Ogilvie Flour Mills 


| Oland & Son Ltd, A 
| Ont, Loan & Deb. .. 


Stee) Prod. 


7% pt 


Ont. 


| Pacific Coast Ter- 


minais 50+% 
Page-Hersey Tubes 


Penmans Lid. 


Do. 6% pf. "1 


| Pittsburgh Plate Gi. ¢. 


Power Corp. of Can. 
6° Ist pi. . 
Do. 6% 2nd pt. 


Prudential Trust .., 


eve = 


ae te tt et pt ft ht sD ee 


Do. $y eee fe 
Quinte Milk Pr. A 
R & M Bearings A 


Do. pid. 5% 
Renoia-Cov A 
moberison ... 
Do, 5% pid... 
Do, # % pfd. 
D>. $1 pt. pf. eee 


| Saguenay Pwr. 


rT Ty 
lewr, Corp 
Shaw. W. & P. 4% 
ser A 
Do. 44% 


wn 


te 


pt 
ser, 'B pf, 


Do, pid. 7% " 
15 
10 
» 9.15 


A 
Do. B ° 
N. Slater Co. 
Do, pd 
Somerville Ltd bf. 
So, Can. Pwi. 
Do. 6% pfd. .. 
Stand, Fuel. 4) pf. 
Stand Paving .. 
Do. pid. ... 62) baat 
10 


Stan. Brock Ltd, A. 

Do. B. 10 
Steem.:n Bros, 204%. 10 
Stee] Co. ot Can, 25 
Sterling Trusis Cp. .35 
Sullivan Cons, M... .06 
Sun Lite Assce 85 
Supertest Pet. 5% 

- uReerreeriyers * 
Switson Ind. ....... 044 
Sylvanite G. M. .04+-t.02 
Tambiyn's Ltd, .25+¢. ‘05 

D6. 


to ~ : 
em Fe I ties ee se ee et en a ee ee BD 


Third Candn. Gen. 
Inv. Tr. 


| Thrift Stores ‘Ltd. 
| Timed Invest. Fd. 


Tip Top Canners A 


| Tip Top Tailors ... 
| Tor. Gen. Trusts ... 
| Tor. Iron Works . 


Do. 


| Tor ‘Mortgs age 


Trad, Bidg. Assce. . 
A& > .60 
Do. 44% ptd, 1.12) 


Tuckett Tob 7% 
| Union Accept. 60c pf. 


15 
35 
37 
-10 


Union Gas . .... 

United Corp. A .. 

Un. Fuel Invest. A 
o™ pf oe 

Un — Corp. 6% 
Ap 


to 


wewo- 


Wabaseo Cot. J 
H, W.-Good. & Worts .7 


West Koot. Pwr 

pf. .. . 
2.00 
50 
35 
25 


Apr. 
Apr. 
Apr. 
Apr. 


Apr 
Apr 
Apr. 
Apr. 
Apr. 
Apr 
May 
May 

37; May 

finitial tollowing 4- for- 1 stk. 

tU. S turds tExtra. 

*The ex-dividend date is usually at least 
one tul: business day prior to the record 
date. 

alnitial. 

se 1 1/5 pf. shs- 


Do. 7% pf 


Env. pf. 

Wood Alex. Lid. : 
Do 6% pf. 

Wright-Hargreaves 

Young-Drvidson M. . 


— 


‘$1 par) for ea, sh, heid 
+?Deciared on basis of old stk. prior ta 
split. 
ticipating. 

For period ended Dec. 31. 1953. 

asCovers two “%“-yr. periods 
Mar. 31. 

$4One sh. Ungava Copper Corp. Ltd. for 


ending 


| ea 4 shs. Fenimore held. 


stInterim dividend. 
eelInitial following 5-for-1 stock split. 
**Initial following 3-for-1 stock split. 


SENNETERRE, QUE, Schoo! 
Commission has sold $315,000 3% 
bonds due 1955-74 to L. G. Beaubien 
& Co, at 89.53. Net cost 49%. Pro- 
ceeds for enlargement of school. 
Provincial grant of $208,560 payable 
in six annual installments. Net fund- 
ed debt at June 30, 1953, $208,000. 
Population 3,400. 


;new 


| 


April 3, 1954 


1952) High—203 30 
low— 168.16 


. ae 
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New Highs and Lows 
During the week ended March ; 
27, 57 new highs wére recorded 
among the general stocks on | 
Canadian stock exchanges, and | 
26 new lows. In the mining group 
there were 16 new highs and 86) 
lows. In the western oil} 


he 16 new highs | 
ity inet ems 'l| | 200 BAY STREET 


GENERAT 
New Highs—1954 | 
Acadia Atlan A pf. Dom. Scot. Invest. 
Do, 5‘« Dom, Tar pfd. 
Aluminum Dow Brew. 
Alum. of Can. Federal Grain pfd, 
544% pf. General Dynamics 
Ang.-Can,. Pulp. pf. Goodyear 4% pfd. 
Bathurst Pr. A Indust. Accept 
Brant. Cord, A Do. 5%: pid 
Brazilian Tr. $1.50 par 
B-A Oil. Jamaica Pub, Ser, 
B, C. Elec. 4% pfd, Laura Secord 
B, C. Packers B 
B. C, Power 
B. C, Telephone 
Burlington Steel 
Can, Life 
Can. Breweries 
Cai, Celanese pfd. 
Can, Steam, N, pf. 
Can. Propane 
Can, Wallpaper A 
Claude Neon B 
Do. pref. 
Coast Brew. 
Conf, Life 
Cosmos Imperial 
Crown Cork 
Crow’s Nest Coal b 
Dom, Coal pref. Wool Combing 
Dom, Electro Zellers 
New Lows—1934 
Algor na Steel Guaranty Trust 
Brazilian Tr, pref. Inter, Metal ind. 
Can, Bronze pfd. Do. pref 
Can. Car & Fadry, Legare pref. 
Can, Dredge Modern Contain. 
Can. W. Lumber Ont. Beauty Supp. 
Cobalt Cher Robinson, Little 
Cons. Press A Sherwin W. pfd. 
Distill. Seagram Tamblyn 4% pfd. 
Dom, Bridge Un, Amuse. A V.T. 
Dom, Foundries United Grain A 
Dom. Textile pref. White Pass & Ykon 
Empire Life Woods Mig. 
MINING 
New Highs—1954 
McIntyre Porc. 
McKenzie R, Lake 
Quebec Manitou. 
Quemont 
Silver Standard 
Waite Amulet 
Western Explorers 
Western Tungsten 
New Lows—1954 


Lake Dufault 
Landover 

Lapaska 

Lorado 

Macassa } 
Macleod Cockshutt 
Malartic 


Meraigo i 
Marbenor 
' 
i 
t 


Minn. & Ont. P. 
Mitchell, Robt. N, 
Mod, Contain. A 
Ont. Jockey 
Pac, Coast Term, 
Price Bros. 
Quebec Tele. 
P. L, Robertson 
Rolland Paper 
Sherwin Williams 
Simon 
Howard Smith Pap. 
Standard Radio A 
Tip Top Tailors 
United Fuel A pf. 
Weston, George 
4%% pfd 


Members 7 The 


Barymin 
Elder 

Flin Flon 
Indian Lake 
Inspiration 
Kayrand 
Keymet 
Marcus F. Coulter Deacon 
John S. Deacon 
J. Reg. Findley 
Donald M. Deacon 


Benson L. Coyne 


Acadia U1 
Anglo-Rouyn 
Ankeno 
Aquarius 
Atlas Sulphur 
Avillabuna 
Baska 
Beta Gamma 
Broulan Reef 
Brunhurst 
Buffadison 
Callinan 
Campbell Chib. 
Cobalt Cons 
c shenor-Willans 
Coldstream 
Contaurum 
Cons, Denison 
Cons. Halliwell 
Cons, Mosher 
Cons, Ranwick 
Copper-Man, 
D'Eidona 
Duvex 
East Amphi 
Emerald 
Fab. Metals 
Fenimore B warr. 
Frobisher 
Do. 4% deb. 
Geneva Lake 
Goldale 
Gold Eagle 
Goldfields Uran, 
Guldora 
Graham Bousquet 
Hasaga 
Headway Red Lake 
Heath 
Homer Yellowknife 
Hugh-Pam 
Joburke 
Klondike-Keno 


an, 


Maybrun. 
McMarmac 

Meta Uran. 
Molybdenite 
Alger 
Dickenson 
Harricana 
New North 

New Norzone 
New Thurbois 
Northern Canada 
Nubar 

Obalski 

O'Leary Malartic 
Orchan 

Orenada 
Paramaque 
Perron Gold 
Pickle Crow 
Pitch-Ore Uran. 
Preston East Dome 
Quebec Smelting | 
Queenston 
Rexspar 

Sherritt Gordon 
Silanco 

Starrat 

Steeloy 

Torbrit 

Trans. Resources 
Uddlen 

United Montauban 
Wiltset Coghlan 
Windward 


OILs 
New Highs—1954 


Fortune 

New British 

Northland 

Biue Crown Pan Western 

Can, Oil L’ds.warr. Spooner 

Canadian Williston Triad 

Cons. Mic Mac Van Tor 

Dome Explor Western Leasehoids 
New Lows—1954 

Great Sweet Grass | 

Jumping Pound | 

Oil Selections i 

Quebec Oi) Dev. | 

Redwater Utilities 

South West Pete 


New 


ze w 
New 


68 Jordan Street, 


Baaxca Orrices; 


Altex 
Amalgamated 
Banff 


Apex 

Calnorth 

Cdn. Homestead 
Command 

Cons. Allenbee 
Davison 
Freehold 


Bond Redemptions _| 


Bond Issues: Rate Year Cal. Price | 
aCdn. Liquidaire | 


ao Ltd. s.f. 
B -+» 5% ‘67 Apr. 1 @§100.50 


“st. ‘Jonn Dry 
wk sf. deb...54%% "67 Apr. 26 e104% | 


11s accrued interest, 
4853000. 
a outstanding. 
' 


Subscribers who have followed 
our confidential advice during 
the last few weeks have made 
money in 


TRIAD OILS 


Our Service is equally help- 
ful to long-term investors or 
“quick-profit” traders. 


if 


Let us send you a 4 weeks Trial 
Subscription — only $2.00. Use 
coupon. 


We offer a complete 
statistical and analytical service 


to individuals and institutions. 


Watt & Watt 


Toronto, Em 3-7 
Fort William, Port Arthur 


THE FINANCIAL POST 


JOHN A. GRAHAM 


The appointment of Mr. John A, Graham 
as manager of Geco Mines Limited is 
announced by P. D. P. Hamilton, presi- 
dent of the company. 

Mr. Graham graduated from the Uni- 
versity of Alberta in 1934 ond from thot 
date until 1949, was employed in various 
capacities at: International Nickel, Sisco 
Gold Mines, Upper Canada and Brock 
Mines. From 1949 until 1951. he held 
the position of managenfof Pioneer Gold 
Mines in British Columbia, In 1952 he 
moved to Quemont Mines Limited as 
General Superintendent which position 
he is leaving to become manager of 
Geco Mines Limited. 


“INVEST FOR PROFIT 


Don't be caught napping. The Post 
provides the most complete news 
service available on investments. You 
get facts, graphs, informed market com- 
ment, penetrating analyses of profit 
opportunities. Get these each week in 


_ THE FINANCIAL POST _ 


MARCH ISSUE 
300 CHARTS 


OF 
LEADING CANADIAN STOCKS 


Complete with 12 year coverage of 
earnings—dividends—funded debt 
— capitalizations — volume and 
Monthly Price ranges. All these 
stocks are listed on the Montreal 
and Toronto Exchanges. 

Single Copy .... 

Yearly Subscription (6) ences 
(Add 20¢ on out-of-town checks.) 


THE CANADIAN ANALYST 
P.O. Box 373, Station “HH” 
Montreal, Canada 


| © CARLOS &- CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 


TORONTO, CANADA 


MEMBERS THE TORONTO STOCK EXCHANGE 


EMpire 8-4781 
244 Bay Street — Toronto 


Branch 


2881 Dundas St. W. — JU. 1167 


(at Mavety Street) 


F. H. DEACON & CoO, 


aut ness Established 1897 


Toronto Stock F, xchange 


197 Bay Street — TORONTO 1 — EMpire 4-3401 


Robert D. Telter 
Charles N. Power 
John W. Hetherington 
Donald A. Jewitt 
John C. Moorhouse 


Mewares 

Toronto Stack Feehance 

Montreal Stock Exchange 
Winnipeg Grain Exchange 
Investment Dealers Asan. of Canada 


Parvate Wiats to 
Montreal 

New York 

Fort Willam 

Port Arthur 
Winnipeg 

Londan, Ontario 


151 and Buffalo 


and London, Ontario 


Altiliate: Wate & Watt Incorporated 
70 Pine Street, New York. 


ie Lodadaaihes | 


WEEKLY BULLETIN FOR INVESTORS 
also PERSONAL PORTFOLIO SUPERVISION 


THE CO-ORDINATOR, 
21 King Street East, TORONTO 


| Pleose send me a 4-week Trio! Sub- 
sctiption, for which | enclose $2.00. 


ae 


CORRE eee 


Address seccesecsccccocitsoceds 


Cee eee eee eee eee bee ereseee 


Ln cae cae st ce ces cam eon ce 


hn aememenemans 
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DIVIDEND NO. 286 


Notice is hereby given that a 
@ividend of thirty cents per 
share on the paid-up capital 
stock of this Bank has been 
declared for the quarter ending 
30th April, 1954, and that the. 
seme will be payable at the 
Head Office of the Bank and 
its. branches on and after the 
Ist May, 1954 to shareholders of 
record 3ist March, 1954. 

By Order of the Board. 


A, C. ASHFORTH, 
General Manager. 


Toronto, 4th March, 1954. } 


esitbieountilinoihinctgineaninnensevanasiiient 


THE CANADIAN BANK OF 


COMMERCE 
DIVIDFND NO. 269 
NOTICE is hereb 
DIVIDEND 
x share on 
tock of this Bank has been 
clared for the quarter ending 30th 


he paid-up Capital 


April, 1954, and that the same will | 


be payable at the Bank and its 
Branches on and after SATURDAY, 
the FIRST day of MAY 1954, to 
Shareholders of record at the close 
of business on 31st March 1954. The 
Transfer Books will not be closed. 


By Order of the Board. 


N. J. McKINNON, 
General Manager 


given that a | 


de- | 


(Continued from page 21) 
for aid. In some cases (and certain countries 
are mentioned) they are quite blatant about 
this, Canada, not receiving aid, doesn’t need 
to play this game, and openly scorns it. 
Most of the people around NATO — both 
on the international staff and the national 


delegations — have quite enough 


to look beyond this. The interpretation many 


of them put on the Canadian 
something like this: 


economic or political reasons.” 


(2) Canada is one of the most resistant of 
all the 14 countries to recommendations made 
by the international staff — military and 


This started with the “Three Wise Men” 
(Averill Harriman, Sir Edmund Plowden and 

| Jean Monnet) at the end of 1951. They were 
appointed to examine each country’s contri- 
bution and recommend what changes should 


be made, They wanted Canada 


help for European re-armament in the form 
of basic materials. Their proposals were*not 


acted on by Canada. 


| country’s defense effort. 


DIVIDEND NOTICES 


i 


| 
| STANLEY BROCK 
| LIMITED 


“Mr. Abbott and the 
{| Finance Department won't let the defense 
!| people make forecasts to NATO which Par- 
| liament might want to pare down later for 


But every year now the NATO staff con- 3 
THIRTY CENTS | ducts a detailed “Annual Review” of each 
The military com- 


ties. 


experience 


attitude is 


tion at all, But, by 


to provide 


only reject NATO 


often seem to resent their being made at all. 
We are getting the reputation of being the 
most sensitive of al] the 14 NATO partners, 

(3) Canada is considered unco-operative in 
manders recommend the changes they would NATO's efforts to spread the burden of de- 


ENGLISH BLAcTRIC |CNR Shows ‘Small’ Surplus 
2nd In Peacetime Since ’28 Chartered Banks Fitting Staffs 


COMPANY 


country’s economic and financial capabili- 
Every government has a chance to 
make its case for or against the recommen- 
dations. But if it cannot dissuade the others, 
and will not accept their proposals, then they 
go down in the final report. 

Obviously the NATO recommendations 
must be kept secret; otherwise national: gov- 
ernmments would not submit to this examina- 


recommendations made to Canada last year 
included certain changes to “improve” the 
army brigade in Germany. They would have 
cost More money than the Government was 
prepared to spend; they were not (it was 
argued) comprised in our original under- 
taking to NATO; and they were improve- 
ments which do not appear in Canadian 
plans for some years to come. The recom- 
mendations were rejected. 

Probably nobody was very surprised: other 
countries also turn down some of the things 
they are asked to do, and often for good 
reasons, ‘But what does surprise, and some- 
times shock, other countries is the sharpness 
of the Canadian reaction. They say we not 


like, and the civilian staff examines each fense as fairly as possible. One of the ideas 
behind the Annual Review was to devise a 
“rough basis for burden-sharing, The NATO 
staff always has calculations designed to 
show what proportions of each country’s re- 
sources are going to the common defense. It 
is never allowed to publish them: and one |‘ 
of the chief objectors is Canada. ee 

There are good reasons for this. No really | 
fair formula for judging the scale of national 
efforts has yet been devised. Some of those | 
proposed are grossly misleading,- and this | 
_ includes the formula favored in Washington, 


way of example, the 


«(which is 


cial Post 


recommendations, we 


compared 


information for this purpose. 

But the complaints are minor compared 
with the solid substance of our military con- 
tributions to NATO, They are smaller still 


of the Atlantic Alliance. 


April 3, 1954 THE FINANCIAL POST 36 
ANNOUNCEMENT ee ae 


defense expenditure as a propor- 


tion of gross national product.) It is true, | 
as Canadian ministers say, that there has} 
been a good deal of wooly and impractical 
thinking at NATO about this whole subject. 
But it seems to some people here that Canada 
is unnecessarily unco-operative. 

The Canadian answers to the joint NATO 
and OEEC questionnaires on our economic | 
situation are highly regarded at NATO. They 
are said to be compact, sophisticated and | 
masterly — but highly reticent. The Finan- 


A. T. MUIR T. GALLAGHER W. McLUSKIE, C.G.A, 
Mr. J. H. Gest, President of G. M. Gest Limited has announced the following organizational changes 


is used as an additional source of and fromotions: 


A. T. Muir, formerly Fibre Conduit Division Manager of Dominion Tar & Chemical Com- 

pany Ltd., recently joined the Gest Company as Executive Vice-President. T. Gallagher, 

who has been responsible for the Company's operations in Ontario, has been appointed . 
a Vice-President in charge of construction for all projects. W. Mcluskie, C.G.A., Secretary 

with the over-all military success & Treasurer, has been appointed Vice-President, Finance. 

This is the 60th Anniversary of G. M. Gest Limited and the Executive changes are in keeping with their 
expanding operations throughout Canada in the power and telephone construction field, 


' 


‘Interest Rates Cut 


| On I.A.C. Notes 


| Interest rates on short term 


secured notes of Industrial Ac- 
ceptance Corp. have been reduc- 
ed for the second time in a week 
and the third time in two months, 


Toronto, 5th March, 1954. 


DIVIDEND NOTICE | RECORD TURNOVER Canadian National Railways|the past year as a result of in-| 
| was just about able to break even|creased use of diesel locomo- | 


NOTICE is hereby given that a| EXPORT PROBLEMS on its operations in 1953, the com-/ tives, Gross ton-miles per train- 


IMPERIAL BANK OF CANADA dividend of 15 cents per share on MEANS TO IMPROVE pany’s annual report tabled re-| hour rose to a new high of 31,980. 


th tstandi 1 : ? 
the Singeny tai 1d mak ner see eke ag \ cently in the House of Commons/A total of 110 diesel units was | 
COUNTRY’S ECONOMIC shows. | placed in service during 1953. The 


In Mortgage Loan Department 


Chartered banks are now busy send trained men out to smaller 
| getting their new housing loan|centres to meet managers from | 
departments into operation. nearby branches and there pass | 

In most cases banks are using} 0M all information that may be| 


DIVIDEND NO. 255 
| their own staffs in the new work, | helpful to them. 


on the outstanding Class Shares 
| of the Company has been declared 


Notice is hereby given that a Dividend | 
of Thirty Cents (30c) per share has been | 
G@eclared for the quarter ending 30th | 
April, 1954, payable at the Head Office | 
and Branches on and after Saturday, the 
ist day of May next, to shareholders of | 
record of 3ist March, 1954. 


By Order of the Board: 


JOHN S, PROCTOR, 
General Manager, 


Toronto, 10th March, 1954. 


QUEBEC POWER COMPANY 


NOTICE is hereby given that a} 
dividend of thirty cents (30c) 
per share has been declared on| 
the no par value common shares | 
of the Company for the quarter | 
ending March 31, 1954, payable 
May 25, 1954, tc shareholders of 
record April 15, 1954. 


By Order of the Board. 


J. L. T. MARTIN, | 
Secretary. | 


Montreal, P.Q., 
March 24; 1954. 
a aphecnde nemenramere case amnattapannslactae 
BATES & INNES LIMITED 
DIVIDEND NOTICE 
Notice is hereby given that the 
regular Half-Yearly Dividend of 
FIFTY CENTS per Share has been | 
declared on the “A” Shares of the | 
Company, payable May ist, 1954, to 
Shareholders of record of the 14th 
day of April, 1954. 


By Order of the Board. 


J. A. H. SWAYNE, 
Secretary-Treasurer. 


Carleton Place, Ontario, 
March 23rd, 1954. 


——_———— 


DOMINION BRIDGE 
COMPANY, LIMITED | 


DIVIDEND NO. 167 


NOTICE IS HEREBY GIVEN that a 
Dividend of TEN CENTS (10c) per 
Share on the Outstanding No Par 
Value Shares of this Company has 
been declared for the quarter end- 
ing 30th April, 1954, payable 21st 
May, 1954, to Shareholders of record 
at the close of business on the 30th | 


-—_—— | 


April, 1954. | 


By Order of the Board. 
WM. BAXTER, 
Secretary-Treasurer. 
Lachine, Que., 
23rd March, 1954. 


DISHER STEEL CONSTRUCTIO 


COMPANY, LIMITED 
COMMON DIVIDEND 


Notice is hereby given that a 
dividend of Twenty-five Cents (25c) | 

r share has been declared on the 
ommon Shares of the Company, 
ayable April 15th, 1954, to share- 
olders of record at the close of 
business April Ist, 1954. 


By Order of the Board. 


A. B. LOCKLEY, 
Secretary-Treasurer. 


Toronto, March 22nd, 1954. 


DISHER STEEL CONSTRUCTION 


COMPANY, LIMITED 
PREFERRED DIVIDEND NO. 98 


Notice is hereby given that the 
regular quarterly dividend of Thir- 
ty-seven and One-half Cents (37%2c) 

r share has been declared on the 

lass “A” Cumulative Redeemable 
Preference Shares of the Company, 
payable May Ist, 1954, to Sharehold- 
ers of record at the close of business 
April 15th, 1954. 


By Order of the Board. 


A. B. LOCKLEY, 
Secretar’y-Treasurer. 


Toronto, March 22nd, 1954. 


Reifmany 
(Canada) Limited ff 


PREFERRED DIVIDEND 
NO, 28 j 
NOTICE is hereby given that a | 
quarterly dividend of 114% (25c) 
per share’ has been declared on 
the outstanding 5% Cumulative 
Redeemable Preferred Shares of 
the Company, payable on May Ist, 
1954 to shareholders of record at 
the close of business on April 
15th, 1954 
COMMON DIVIDEND 
NO. 15 


NOTICE is hereby given that a | 
rly dividend of ic per 
re has’ been declared on the 
Common Shares of the Company, 
yable on May Ist, 1954 to share- 
ders of record at the close of 
business on April 15th, 1954. 


By Order of the Board. 


Secretary -Treasurer. 
Monfrea!l, March 22nd, 1954. 


j} and an extra dividend of 2% 


i 
| 
. JACK REITMAN, | 


payable May Ist, 1954 to sharehold- 
ers of record April 9th, 1954. 


By Order of the Board. 
B. PAPWORTH, 


Treasurer. 
Manitoba, 
h, 1954. 


Winnipeg, 
March 26 


Dominion Steel and Coal 
Corporation, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a regular 
quarteriy dividend of twenty-five 
cents (2sc) per share on the outstand- 
ing Urdinary shares without nominal 
or parg value of the capital stock of 
this (S&rporation. nas been deciared 
for the quarterly period ending March 
31, 1954. Such dividend to be payable 
on..April 21, 1954, to shareholders of 
record at the close of business 
March 3, 1954, Ran Pa 

By Order of the Board. 

G. C. 'BROADBENT, 
Secretary and Treasurer, 


Montreal, P.Q. 
March 17, 1954. 


=< 


DOMINION ENGINEERING 
WORKS LIMITED 
DIVIDEND NOTICE 


A Dividend of THIRTY CENTS 
(30c) per Share on the Outstanding 


No Par Value Shares of this Com- | not hesitated to send out to Canada, | 


pany has been declared for the six 
months ending 31st March, 1954; also 
an extra distribution of FOR 

CENTS (40c) per Share, both pay- 
able 14th May, 1954, to Shareholders 


of record at the close of business on | 


the 30th April, 1954. 


By Order of the Board. 


G. D. LEWIS, 
‘ Secretary. 
Lachine, Quebec. 
23rd March, 1954. 


McCABE GRAIN COMPANY 
LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that 
| quarterly dividends of 15 cents 
'per share on the outstanding 
Class A and Class B shares of 
the Company have been declared 
payable May 1, 1954, to sharehold- 
ers of record April 15, 1954, 


By Order of the Board. . 


W. S. NEAL, 
Secretary. 


‘ 


THE SHERWIN-WILLIAMS COMPANY 
OF CANADA, LIMITED 


Notice is hereby given that a 
quarterly dividend of Thirty-five 
(35c) per share, for the quarter 
ending February 28, 1954, has 
been declared on the Ordinary 
Stock, without nominal or par 
value, of the Company, payable 
May 1, 1954, to shareholders of 
record the 9th day of April, 1954. 


By Order of the Board, 
P. W. HOLLINGWORTH, 
Secretary-Treasurer 


| Montreal, Que. 
February, 1954 


| SYLVANITE GOLD MINES 
LIMITED 


(No Personal Liability) 


|TO SHAREHOLDERS AND HOLDERS 


OF SHARE WARRANTS: 


NOTICE OF DIVIDENDS NOS, 88 
AND 89 


TAKE NOTICE that a semi-annual div- 
idend of 4% ‘i.e, four cents per share) 
on the outstanding Capital Stock of the 
Company, payable in Canadian 
(Le, two 
cents per share} payable in Canadian 
funds, have been declared as Dividends 
Nos. 88 and 89 respectively. 

Such dividends will be payable July 
2nd, 1954, to shareholders of record at 
the close of business April 5th, 1954. 

In the case of Share Warrants such div- 
idends will be payable on or after July 
2nd, 1954, in respect of the shares speci- 
fied therein upon presentation and de- 
livery of Coupons Nos. 88 and 89 at: 

The Canadian Bank of Commerce, To- 

ronto, or any Branch of said bank in 

Canada ffar Northern Branches ex- 

cepted), or Liberty Bank of Buffalo, 

Buffalo, N.Y. 


BY ORDER OF THE BOARD, 


W. S. WALTON, 
Secretary\Treasurer, 


March 23rd, 1954. 


on 


funds, | 


POSITION 


The 35th annual general meeting of 
The English Electric Company, Ltd., was 
held on March 17 in London, England. 

Sir George H. Nelson, F.C.G.L, 
M.l.Mech.E., M.LE.E. (Chairman and 
Managing Director), in tht course of his 
speech, said: ; 

Once again I am able to announce a 
further substantial increase both in pro- 
duction and turnover which fully justifies 
the additional 


sions at present in hand. 


Orders in our books ensure the main- 
tenance of our 1953 volume in 1954, but, 


while home orders in 1953, as a result of | 


marketing our new products, exceed 
those of 1952, competition from overseas 
manufacturers in the export markets for 
our well established products has greatly 
increased, prices and contract conditions 
are much less attractive, and the volume 
of orders for export markets in 1953 has 
fallen by comparison with 1952, 


There is a net trading balance, before 
taxation, of £4, 
£4,359,034 in 1952, an increase of 9.6 per 
cent, » 

“THE ECONOMIC POSITION 

In lodking to the future, I still believe, 
in. spite of greatly increased competition 
in overseas markets, that if we maintain 
our efforts the economic position of the 
coun ean continue to improve by the 
foll g Means'— <1) By maintaining 
our technical lead, (2) by increasing 
production, (3) by providing a lower cost 
and (4) by providing incentives for extra 
output, 

The management of industry must 

to earn reward for extra effort, for in- 
| creases in wages unrelated to output 
make no contribution to the improvement 
of the economic position of the worker 
or of the country. 


| The English Electric companies have 


| give their workpeople every opportunity | 


| Australia and South Africa our most 
able engineers and administrators; some 
on visits and some for more permanent 
tasks to help develop in those countries 
| @e technical skill in production for 
| which the names of English Electric, 
Napier arid Marconi are famous. In pur- 
suance of our belief in the potentialities 
of the Dominion of Canada we have 
taken the opportunity which arose last 
year of reuniting the Canadian Marconi 
Company with our group. 


CANADIAN MARCONI COMPANY 


During the year we had the opportu- 
nity of purchasing the control of the 
Canadian Marconi Company. This trans- 
| action means that the historic association 
| between the English and Canadian Mar- 
|} coni Companies has been restored and 
|} the Canadian daughter company will 
receive every sort of assistance to ex- 
pand the range and scale of its products 
| in the interests of Canada. 


EXPORT BUSINESS 


Our Company, as exhorted by succes- 
sive Governments, has made every en- 
deavour to expand its overseas business 
| to meet our country’s need, by entering 
} markets in which we have hitherto taken 
{no direct part, and nothing has given 
j us greater satisfaction and stimulation 
than the receipts of orders in the United 
States of America. 


RESEARCH AND DEVELOPMENT 


Expenditure on research and develop- 
ment in our normal business is é¢ven 
greater than in previous years and con- 
tinues also to be maintained at a very 
high figure in the defence field. 

_ The programme for the extension and 
| improvement of our manufacturing facil- 
ities to ensure our ability to offer the 
world competitive delivery of our prod- 


| 


| ucts has continued in 1953. 


The Chairman, in reviewing the out- 

standing engineering events of 1953, 
stated: 
THE CANBERRA: You will have shared 
the pride of every employee of this com- 
pany in the continued achievement 
the “Canberra” jet bomber, which, since 
| I addressed you in March last year, has 
set up six new world records. 


STEAM TURBINES: A number of large 
turbo-generating units were commission- 
ed overseas during the year, including 
| the third and fourth 66 MW sets at the 
J. Clark Keith generating station of the 
Hydro Electric Power Commission 
| Ontario, three mére of the ten 30 MW 
| sets at Vierfontein, South Africa, 

the third 30 MW set for Pretoria 
nicipality. 

WATER TURBINES: At present we have 
orders for 37 major units totalling over 
a million horsepower. 


Mu- 


We have secured in Canada an order | 


for what we believe to be the most 
powerful water turbines in the world— 
namely, four units of 175,000 b.h.p. for 
the Quebec Hydro Commission's Bersimis 
power station. These turbines will be 
built in one of the factories of our 
associated company in Canada. Other 
orders include three units for Atiamuri, 
in New Zealand, which are of exception- 
ally large dimensions. 


STEEL WORKS EQUIPMENT: Among | 


the important steel works equipment 


commissioned overseas during the year | 
were a 20,000 h.p. twin-drive for a hot | 


reversing mill in Canada, replacing a 
steam engine, and a third equipment of 
the same rating in Australia. 


SWITCHGEAR: We have commissioned | 
extra high voltage airblast circuit-break- | 


ers in Canada, Tasmania, and for the 
B.E.A. Large oil circuit-breaker instal- 
|} lations have also been commissioned 
| home and in various parts of the world, 


| including Australia, India, South Africa, | 


j}and Kuwait. 


TRANSFORMERS: The transformer de- 
partment has been successful in securing 
business from all parts of the world. 


JOHN INGLIS COMPANY, CANADA 
ENGLISH ELECTRIC, CANADA 


The John Inglis Company and 
wholly owned subsidiary, English Elec- 
tric Company of Canada, have increased 
their facilities to manufacture a wider 
range of our heavier electrical and me- 
chanical ucts, which should fit them 
to meet demands for heavy electrical 
equipment. They have also added to 
their facilities to produce domestic ap- 
pliances in the most efficient manner. 

The new works at Scarborough built 
to make marine turbines under our li- 
cence for the Royal Canadian Navy are 
now in production, but the volume of 
orders envisaged by the Government has 
not materialized and other work ha to 
3 found to occupy all the facilities 

ere. 


manufacturing facilities | 
already in operation and further exten- | 


779,920 compared with | 


of | 


of | 


and | 


at 
| 


its | 


Actual surplus was $244,017, an 
increase of $101,690 over 1952. 
This is the second peacetime year 
lthat CNR has showa a. surplus 
‘singe 1928. Chairman and Presi- 
dent Donald Gordon calls it “dis- 
appointingly small.” 
| Operating revenues attained 
'new highs’ in 1953. They showed 
an increase of 3.2% over the pre- 
vious year, stood at $696,622,451. 
At the same time, operating ex- 
'penses also achieved a_ record 
|high, rising by 3.8% to $659,049,- 
086. Net operating revenue thus 
| dropped $2.8 millions to $37,573,- 
| 365. 

The gain in operating revenues, 
the report states, was More than 
offset by a decline in traffic, and 
ithe impact of increased wage 
rates on operating expenses. 
Other income accounts, however, 
‘showed an improvement, giving 
‘end result of a surplus. 
| After payment of $9,242,022 in 
| taxes, equipment rents, and other 
|charges, $28,331,343 was avail- 
lable to meet interest charges 
totaling $28,087,326. 





| counted for an addition of $32.8 


| millions to operating expenses. | 


| Payroll costs absorbed 57.8 cents 
| out of every dollar earned in 1953. 

Volume of freight traffic han- 
dled during the year, measured 
in revenue net ton-miles, 
‘clined by 4.6% from the record 


| established in 1952. Revenue ton- | 


nage amounted to 86.5 million 
tons, a drop of 3.9%, and the 
/average haul decreased from 427 
to 424 miles, 

Fewer Passengers 


(1952-56) is now 49% complete 
for through freight units, 9% for 
way freight units and 45% for 
switchers. 

A self-propelled Budd rail diesel 


| five - year - dieselization program 


| 


Members of the existing staffs | 
are receiving special training and | 
| banks contacted by The Financial 
| Post stated that few if any mort- 
gage men would be 


| 


recruited 


Higher wage rates alone ac-| 


de- | 
| totaling 60 miles during 1953. The’ be amalgamated. 


land has gone into use between| 





As a result of adjustments in| 
freight rates, average revenue per | 


|ton-mile rose from 1.397 to 1.509 
cents. Passenger revenues fell by 
5.3% 
| passengers carried — over 18 mil- 
lions — was down 4%. 

Higher earnings of express and 


to $45,916,272. Number of | 


| communications departments, and | 
improvement in net earnings of | 
| company-owned hotels made im-| 
|portant contributions to the sys- | 
tem revenues. Communications | 
earnings rose by 15% to an all-| 


time record of $15,952,985. 

The report says that 15 of the 
non-operating employees’ unions 
| requested fringe benefits. “For 
these employees alone the bene- 
fits would cost ,. . an estimated 
$16 millions annually, with a 
ifurther $15.7 millions for sick 
leave with pay.” 

Records were established in 
freight train performance during 


DIVIDEND NOTI 


CES 


DIVIDEND NOTICE 


NOTICE is hereby given that the 
following Dividends have been de- 
| clared for the quarter ending on the 
30th day of April, 1954. 


On the Preferred Stock, one and | 
| one-half per cent. (142%), payable | 


on the Ist day of May to Sharehold- 
ers of record of the Ist day of April, 


| 1954 


five cents (75c) per share, payable 
|on the 15th day of May to Share- 
holders of record of the 15th day of 
April, 1954. 
By Order of the Board. 
L. P. ROBERTON, 


Montreal, 
March 22, 1954. 


ZELLER’S LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that the fol- 
lowing Dividends have been de- 
clared by the Directors of Zeller’s 
| Limited for the quarter ending April 

30th, 1954. 

On the 6% Preferred Shares, the 
regular one and one-half (1%) per- 
| cent (37% cents), payable May Ist, 


1954 to Shareholders of Record April | 138 


Ist, 1954. 

On the 5% Preferred Shares, the 
regular one and one-quarter (1%) 
percent (3114 cents), payable May 
lst, 1954 to Shareholders of Record 
| April Ist, 1954. 
| On the No Par Common Shares, 
| 22% cents per Share. payable May 

ist, 1954 to Shareholders of Record 
| April Ist, 1954. 


By Order of the Board. 


T. E. McDERMOTT, 
Treasurer. 


Montreal, 


The report and accoupts were ado et, March 22nd, 1954, 


lline between Jasper and ve 


car was delivered late in 1953, | F om aide. | 


Newcastle and Fredericton, N.B.| A common method adopted is to 
A total of 2,152 box cars were} appoint a mortgage supervisor at 
acquired, and although a slightly | head office or .territorial head- 
larger number of old units were | quarters, and for the time being | 
retired, capacity of the company’s | all applications for loans will be | 
freight car inventory was im-| processed there. 
proved. A fairly general practice is to) 
Among other improvements re- j 
corded for the year were: the 2 . L j 
installation of automatic block | new line from Sherridon to Lynn | 
signals over 74 miles of main | Lake in Northern Manitoba oe 
| completed on schedule, and clear- | 

ing of the right-of-way for I 

in Turcot|46-mile line from Terrace to| 
new diesel | Kitimat, B.C., was practically 


maintenance shop at Fort Erie,| completed at year-end. | 
Ont., a start on construction of a| On the basis of studies com-| 
six-story office building in To-| pleted throughout the year, plans 
ronto; extefision of the ore dock| for the amalgamation of 19 rail- 
at Port Arthur expected to be way companies are scheduled for | 
completed in 1955; building of a} early in 1954, This is part of the} 
permanent marine slip at Prince| over-all plan to streamline the | 
Rupert, B.C. Roadbed and track} whole structure of CNR into a| 
structures, however, fell seriously | single corporate entity, with 
short of their objective~due to! wholly-owned subsidiaries to con- | 
shortages in the supply of new|duct the more important non-| 
rail, | rail activities. This year the hotel | 
New Steel Laid | companies are to be consolidated 
CNR built 225 industrial sid-| into one company, and two of the 
ings, spurs and track extensions | communications companies are to 





couver; rearrangement and ex- 


tension of trackage 
yards, Montreal; 


- Ie 


Apr. 14—Celanese Corp. of America 

} New York, N.Y. 
Apr. 14—Waite Amulet Mines .. Toronto 
Apr lo—Asbestos Corp, Ltd, ... Montreal 
Apr. 15—Crown Cork & Seal Toronto 
Apr. 15—Montreal Telegraph Co., Montreal 
Apr. 15—National Lead Co., .. sagnevers 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 


Company Meetings 
Company 
2—Boreal Rare Metals Ltd. ........ 
Montreal 
2—Interprovincial Pipe Line Co., 
5--Canadian Marconi Co... Montreai 
6—Gypsum, Lime & Alabastine .. 

Paris, Ont 

6— West Malartic Mines Ltd. 

Montrea! 
7—Coniagas Mines Ltd. ... Toronto | 
7—Lake Lingman Gold Mining Co. 
Ltd Toronto 
7—L. McBrine Co, Ltd, .. Kitchener 
7—J, S. Mitchell Co, Ltd........... 
Sherbrooke, P.Q 

%7—Pacific Coast Terminals Co, Ltd. 
New Westminster, B.C. 
7—Pittsburgh Plate Glass Co. ... 
Pittsburgh, Pa. 

%—Labrador Mining & Explor, Co. 
Ts oasapecccvncegens Seeenees 
7—Sturgeon River Gold Mines Ltd. | 
Toronto 
&8—Abitibi Power & Paper , Toronto | 
8—Admiral Corp, .... .. ..Chicago 
8—Imperial Tobacco Co. of Can. 
Ltd Montreal 


8—Hollinger Cons, Gold Mines .... 
Montreal 


Place 


15—Newlun& Mines Ltd. .. Toronto 
17—Sunloch Mines Ltd. .. Trail, B.C. 
20—Brown Co. ... Portland, Maine 
20—Canada Southern Oils Ltd. ..... 
Calgary 
20—Chrysler Corp. .....-. Highland 
Park, Mich 
20—Simpsons Ltd. ..,...... Toronto 
21—Candn, Celanese Ltd. .. Montreal! | 
21—McColl-Frontenac Oil Co, Ltd.,.. | 
Montreal | 
. Toronto 


Apr. 
Apr 
Apr. 


Apr 
Apr. 


Apr. 


21--Prospectors Airways .. 
22—Industrial Accept. Corp 
Mount Roval, Que 

22—Consolidated Mining & Smelting 
D> ncn ahgnd 06s neaycosy Man 
22—Trans Empire Oils Ltd, , Calgary 
23—Hallnor Mines Toronto 
23—Pamour Porcupine Mines } 
Toronto 

26—Andio-Cdn. Oil Co. Ltd., Calgary 
26—Anglo-Canadian Pulp & Paper 
Mills Ltd, ..........-.-. Quebec 
26—Campbell Red Lake Mines Ltd., 


Apr. 
Apr. 
Apr. 


Apr 
Apr. 


Apr. 


8—Leitch Gold Mines Ltd, . Toronto 
8—Placer Development Ltd 
Vancouver 
. 8—Robinson Little & Co...Winni 

| . 9—Aunor Gold Mines ..... 
i . 9—Canada Wire & Cable Co. Ltd., 
j Toronto 
9~-Consolidated Discovery Yell. M. 
Toronto 
9—Dominion Engineering Works .. 
Montreal 
9—General Steel Wares Ltd. ....... 
Toronto 


| Apr. 


Apr. 
Apr 


i Apr. 


9—Gurney Products Ltd, ,. Tpronto | 


| . ¥—Macassa Mines Ltd. ...., Toronto 
9—Moore Corp. Ltd. ...... Toronto 

. 12—Barymin Co, Ltd. ...., Ottawa 

. 12—Canadian Converters Co. Ltd. .. 


Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 


Toronto | 
26—Dome Mines Ltd. Toronto 
26—Howard Smith Paper Mills Ltd., 

Montreal! 
26—Mindamar Metals Corp, Ltd. ... 

Toronto 
27—Canada Malting Co. Lid, .. Hotel 
27—Continental Can. Vo, Inc, ...... 
é.wee New York, N.Y. } 
27—Gu'f Oil Corp, .:.... Pittsburgh, 

Penn 
27—Sigma Mines (Que.) Ltd. .....,. 

Montre: 
28—British American Oil Co, Ltd, .. 

Toronto 
28—Capital Estates Inc, .. Vancouve: 
28—Dom, Tar & Chemical Co. Ltd., 

Montreal 


ud 


Considerable annoyance has| The new cut—%% of 1%—ap- 
been expressed at the multiplicity | plies to all maturities up to and 
of forms required. Few mortgage | including 12 months, New rates 
loans have been made by the/ are: 30-89 days, 24%; - 90-179 
banks so far, but this is expected | days, 234%; 180-269 days; 344%; 
to change as the situation de-/| 270-364 days, 


velops. 


fy Of.» 
Yu%; 


one year, 


K. A. POWELL (CANADA) LTD. 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 
Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
Affiliated Companies—Fort William, Ont., Montreal, 
Que., Vancouver, B.C. 








N. M. PATERSON & SONS LIMITED 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of All Bulk Cargoes 


Fort William, Ont. Winnipeg, Man. Montreal, P.Q. 


FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


WINNIPEG CALGARY 
Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver, 
Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding feed and seedgrain. 


- THE BANKRUPTCY ACT 
FOR SALE BY TENDER 


seed to John A. MeColl, Trev Peterborough, 
said address up to 10 a.m, on the for the purchase, 


Ontario, will 


tee, 362 Queen Street, 
in parcels, 


Sealed tenders add 
14th April 1954, 


be received at the 
as follows 


The assets of: 
TIMBER STRUCTURES OF CANADA LTD. 


(in Bankruptcy) 
I—REAL ESTATE 


vated ¢ gh Stree 
mately 425’ and contalr 
18,000 square feet; one 

ieet roofing 


a frontage of approximately 300’, a depth of approxte 
shaped building containing approximately 
nated arch rafter construction, corrugated 
0’ sawn timber truss roof construction, 
of four forced air eil-fired over- 

i», Both sections have spproximstely 

the foregoing: there is approximately 2600 
and storage Doors permit access 


t, Peterborough? having 
ing 4 acres of land; erected thereon L 
section approximately 40° x 210’, lami 


Bit 


ith galvanized iron du 


and are clear of plilar In addition 


On the Common Stock, seventy- 


Secretary-Treasurer. | 


» the building for office mirposes 
nsport. Rock and crushed stone led concrete floor said to be 
prinklered throughout. 


Montreal 28—International Nickel Co, ........ 
. 12—Cinzano Ltd. .......... Montreal 

. 12—H. Morgan Properties Ltd. .... 

Montreal 

. 12—Western Grocers Ltd., Winnipeg 

. 13—Anglo-Canadian Telephone Co... 

Montreal 


. 13—The Dominion Atlantic Railway | 
Co, Montreal | 
. 13—Lake Erie & Northern Railway 
CO, crccceccesceverecs -» Montreal | 


. 14—Auto Fabrics Products Co. Ltd... | 
Montreal 


Apr. 


Apr. 
Apr 
Apr. 


Apr. 
May 
May 


suitahle for heavy machinery ; building 
No 
wood stu 
ntaining approximately 1,350 square feet (24 x 56’) similar constructian to building 


. 
rt 80’) laminated tied-rafter cone 
unheated. 


Montreal 
.. Quebec 
Works ... 
Montree' 
30—Siscoe Gold Mines Ltd., Montreal | 
4—Standard Brand Inc. .. New York | 
5—Candn. Pacific Railway Co, .... 
Montreal | 
12—International Paper Co, .. 
New York, 

13—New Morrison Mines Ltd. 
Montreal 


29— Aluminum Ltd. 
29—Price Bros, & Co. Ltd, 
30—Montrea!l Locomotive 


Building 


containing approximately 2800 square feet (31 
struction c 


. Corrugated aluminum walls and roofing, 
Bullding No 

No 2 
Bawdust hopper 11°6” x 13’. 

ove mentioned property ts an additional 4 acres 
purrhase at $1,500.00. The total area, 8 acres, is enclosed by an & Frost steel mesh security fences 
is on main line (PR. with private siding, approximately 190 yards north of Highway 7 and ig 


rapidly expanding industrial and commerrial area 
Net Book value $86,000.00 


under lease with an-option te 


Adjoining the a 


May tere | 
N.Y. 
= 2—MACHINERY and EQUIPMENT 
Woodworking equipment purchased for the production of al! sizes of laminated rafters, beams, pillera, 
arenes and includes in particular, planer, gang ripsaw, scarfers, track saw, combination saws, 
et with motors and controls, jigs, patterns, ete., complete roll cases, electric hoists, large assorte 
ment of small hand and power tools, welding equipment, sundry maintenance and repair and’ spare 
parts, fire extinguishers, safety equipment, air compressor units, etc.,, etc, 
Net Book value $16,300.00 


trusses 


Prices 
Winnipeg Futures 


Week to March 30, 1954 


. Grain 
Chicago Futures 


Week to March 30, 1954 
Crop year from High Low Crop year from High Low 
Aug. 1, 1953 for for Close | Aug. 1, 1953 for for Close 
High Low week week Mar. 30 | High Low week week Mar. 30 
2.184 


Wheat— Oats— 
May .... } aw 
July °... 212i} ° er seco 
Sept. ... 215 | ° ae 
Dec, 66 2.194 | 


| SAUTOMOTIVE EQUIPMENT 
| } ton GMC stake truck 1951 


Hyster lift truck, 15,000 Ibs. capacity Model P’TI.50 
Gerlinget lumber carrier, 5-ton Model SMH 
Net Book value $7,000.00 
4—OFFICE FURNITURE and EQUIPMENT 
Consisting of furniture, modern 
including Friden calculator, dictating equipment, 
Net Book value $6,500.00 


| 
office equipment, 
et 


— LUMBER 
Approximately 700,000 board feet, a large portion 
being structural and select structural grades, said te 
he in very good condition, purchased for laminating 
purposes, principally B. C. fir 
Approximate value $87,500.00 


Corn— 

May 90% B91 HARDWARE, GENERAL BU 
mae, 0008 Se LY os 883 874 Consisting of co 6 
outy a 532 024 j ae 7 B7 2 j double grips, Trip-L-g 
Sept. ... 1.5: : , 
Dee, seve a 


.701 | INVENTORY 
683 | 
683 


-703 
633 
68% 


703 
684 
68h 


1 863 
1.813 
1953 
2.082 


743 (67 


674 


es 
shear plates, 
bn and steel sheet- 
ng, track hangers window frames, 
uvres, gutters, ridge plates, joor track, etc., etry, 
Approximate value $17,000.00 


1.38 6—INVENTORY 
1.454 
1.493 
1.43) 
894 
874 
913 


7—INVENTORY — GLUE 


Consist 
recent 


Oats— 
May sees 
fos é July 
| : . Sept. ... 
| 


ing of % the, (49 bags) casein glue, - of 
purchase; 900 Ibs. (2 barrels) waterproof glue; 
200 ibs. waterproof give hardener 
Approsimate value. $1,500.00 
FINISHED PRODUCTS 
‘ ing of laminated rafters and beams of rarious 
Value and suitable uses may be 


j 
| 703 


Dec, ss 2.292 8—INVENTORY 
892 

2.813 | les and sizes. 

2.64 Ns j r ned by inspection. With respect to this parcel 

j y, tenders may be submitted for individusl items. 


ne 
| Rye— 


| 1.534 May «ses 
. July . 

is located on the premises of the hankrurt company sen@ 

wmunicating with the undersigned Trustee, 

” 


' 2, 3 and 6 
Tenders will not be accepted for less than # complete parcel, 


| All 


j the ashore equipment and inventory 
| attangements for ir 


dert be made hy « 
ted tu ally for all parcels and only in respect of parcels S 
be submitted, 


| 1.31) 
| 1.264 


Tenders may be submit 
may @ tender en bilec 
except parcel 8, 
Tenders shall be for a stated sum. All tenders shall be in writing, in sealed envelope marke@ 
7 ' Nl ter t > iting, ty plainiy 

| “Timber Structures Tender” and received by the undersigned Trustee by 10 am, April 14h 1954, 

| All tenders in respect of parcel 1, or @ purchase en bloc ust be accompanied by a» certified cheque 

payable to the undersigned Trustee in an amount equivalent to 5% of the tender, Upon scceptance the 
purchaser shall enter into an agreement to purchase upun terms satisfactory to the undersigned. 

All tenders,.other than parcel 1, or en bloc, must be accompanied by s certified cheque payable te 

the undersigned Trustee for an amount equivalent to 10% of the tender, the balance shel become 

due and payable upon acceptance of the tender. 

All deposits accompanying tenders will be returned if tenders are not accepted, or forfeited t6 the 

undersigned Trustee as Mquidated damages if tender is accepted and sale not completed by the purchsser, 

The highest or any ender not necessarily accepted. 

JOHN A. MeCOLL, 


282 Queen Street 
Peterborough, Ontaria, 


week 
Low 


May Prev. 
July High 


Sept, 
Nov, 
| Jan, 

‘ 


74 


«ice 


-703 


694 


ese se , Be 
Chieazgo Cash 
For Week 


Mar. 30 Prev 
| High Low High 


Corn 
2 Yell, Bpsse 1.581 1.55) 1.571 
J. Oats 


2H, Whieccse B14 80) 


873 s 
85i 83 | 
1.01 } 


week 
Low 
1.574 | 

1.001 


1.004 964 | Peterhborouch, Ontarte, 


964) March 20th 1954. 





Company Reports 


Teo assist readers In appraising an@ comparing company financial statements, The 
Pimancial Post has a uniform method of presenting corporation accounts. Variations 


from the companies’ publi 


Mining 


ished reports are footnoted, 


} Ore is estimated down to the 
2,950-ft. level but the 2,800 and 


Trans-Era Picture Brighter 
As New Wells Yield Oil, Gas 


j 
| Oiland gas discoveries on three 


| blocks of acreage in which Trans- 


KERR-ADDISON GOLD MINES 2950-1. levels have only been par-| Era Oils holds substantial inter- 


realized a net profit of $3,332,210 or 
70 cents a share in 1953 as compared 
with 82 cénts a year earlier. At 
therdollar price realized or real- 


izable for 1953 gold output, average tons of ore estimated between the| 


recovery per ton was somewhat 
lower at $7.28 a ton as against $7.62 
a ton the previous year. 


While ore reserve tonnage drop- | 
ped slightly duringsthe year, as) far as the known easterly limit of| drilled on a block of about 9,000' 


shown below, reflecting the drop- 
ping of lower grade material from 
reserves, average grade of the 15,- 
268,533 tons in reserve at the end 
of a was 67 cents a ton higher 
at $1028 a ton at the $35 price for 
gold. 


a With.the price of gold declining 
* the latter part’ of 1953, $3,847,137 of 
gold bullion remained unsold at 
year-end which is reflected in a 
bank overdraft of $3,086,067. 

Directors have decided to ship all 
1954 gold production directly to the 
mint at Ottawa and the company 
has at the same time elected to. op- 
erate under provisions of the 
Emergency Gold Mining: Assistance 
Act. 

Total costs, including depreciation 
and taxes, and after deducting mis- 
cellaneous income, are reported at 
$5.25 a ton as against $5.26 a ton a 
year earlier. 


ADVERTISEMENT 


For Only $5, You Can 


TRY BARRON'S 
FOR 17 WEEKS 


to help your:‘money grow 


Here is a way to discover, at low 
cost, how Barron's National Busi- 
ness and Financial Weekly gives 
you complete financial and invest- 
ment guidance—the equivalent of 
numerous special services that cost 
much more. A trial subscription — 
17 weeks for only $5—brings you: 

Everything you need to know 
to help you handle your business 
and investment affairs with greater 
understanding and foresight . .. the 

investment implications of current 
political and economic events, and 
corporate activities . . . the perspec- 
tive you must have to anticipate 
trends and grasp profitable invest- 
ment opportunities ...the knowl- 
edge of underlying trends, imme- 
diate outlook, vital news and 
statistics, which indicate intrinsic 
values of stocks and bonds, real 
estate, commodities. Compactly 
edited to conserve your time, yet 
keep you profitably informed. 

No other publication is like 
Rarron’s. It is especially edited for 
the man who is worth over $10,000, 
or who saves $1,000 or more a vear. 
It is the only weekly affiliated with 
Dow Jones, and has full use of 
Dow Jones’ vast, specialized in- 
formation in serving you. 

Try Barron's and see for your- 
self how this complete weekly fi- 
nancial news service gives you 
money-making, protective informa- 
tion you need in managing your 
business and investmenis wisely, 
profitably, in the eventful weeks 
ahead. 

Only $5 for 17 weeks’ trial; full 
year's subscription only $15. Just 
send this ad today with your check; 
or tell us to bill you. Barron's 
National Business and Financial 
Weekly, 40 NewSireet, New York 4. 
New York. TFP-43 


MANAGEMENT 
CONSULTANTS 


J. D. Wood 


Chairman 


Directors G. B. Baile 


G. P. Clarkson 


' Supervisors 


15 Wellington St. W. 
TORONTO 


507 Place d'Armes 
MONTREAL 


tially developed as yet. 

The uptrend in average ore grade 
with depth is shown by the break- 
down of ore reserves. The 2,231,200 


2,500 and 2,950-ft. levels has a grade 
of 0.3999 oz. gold or $14 a ton before 
allowance for dilution. 

Main east drifts were driven as 


the No. 21 ore body on the 2,800, 
2,950, 3,100, 3,250 and 3,700-ft. levels 
by the end of 1953. ° 


INCOME ACCOUNT 
Years Ended Deo, 8): 1953 1952 


Total production .... 
Less: Oper. ¢xps. .... 6,512,215 5,871,755 
Oper, profit -eee 5,457,424 6,694,856 
Add: Other income .. 72,698 141,118 
Total net income .... 5,550,122 6,835,974 
Less: Depreciation .. 509,837 765,617 
Prov. fot taxes ... 1,688,073 2,177,618 
Net profit 3,282,210 3,802,739 
Less: Dividends 3,784,241 3,784,241 
Surplus for year ... 0452,031 108,498 
eDeficit 
Earned per share .. 0.70 0.82 
0.80 0.80 


CONDENSED BALANCE SHEET 
As at Dee, 31 1953 1952 
Cash & builion .. $3,847,387 $2,648,715 
Mkt, bds. & debs.§ .. 4,212,156 4,217,156 
Int, acc ‘on 35,328 11,267 
Accts. rec as 103,628 88,360 
Mat. & supplies 1,496,497 1,581,362 
Total curr. assets .. 9,691,996 8,546,860 
Mtge. receivable .... 45,445 43,493 
} Shs. other cos see 25,200 2,500 
Outside expl. exp. ... 14,287 4,526 
Prep. & def. chgs. .... 175,157 134,132 
Claims—props 1,245,993 1,245,993 
Plant & equip.« . 3,486,564 3,641,690 
Lands (surf. rts. only) 74,021 73,915 
Tetal ansets 14,761,663 13,693,114 
Accts., etc; pay. ..... 4,049,387 2,222,628 
} Taxes reserve . 1,048,248 1,355,816 
| Total curr. Mab, .... 5,097,635 3,574,444 
2,931,922 2,931,922 
284,126 282,738 
6,447,980 6,900,010 
3,852,531 3,795,969 
After depr. of 6,843,947 6,421,262 
Working capital 74,597,361 44,968,416 
*Marketable bonds and debentures at 
market value, working capital would be 
| $4,547,229 im 1952, $4,237,736 in 1953. 


Capital stock 

Capital surplus 

Surplus bie 
§Market value 


OPERATING STATISTICS 
1953 1952 
1,643,298 1,649,536 
$7.28 $7.62 
15,268,533 15,512,575 
$9.61 


| Tons milled .......606 
Average recov, .... 
Ore reserves 


MINING CORP. OF CANADA 
earnings moved lower to $1.30 a 
| share in 1953 from $1.68 a share in 
1/1952. Lower dividends from Que- 
mont, Normetal and Hudson Bay, 
plus increased exploration costs, 
| were responsible for the decline.e 

Net working capital, excluding 
investments in other companies, 

|increased to $5,597,839 from $4,894,- 
| 913, reflecting earnings not distribut- 
|ed.in dividend$ and a $250,000 debt 
| reduction by Torbrit Silver Mines to 
| $100,000. 

“Exploration and development 
activities during the past year, in- 
cluding participations in New Bruns- 
wick, Quebec, Ontario, Saskatche- 
wan and Northwest Territories, were 
| substantial, but nothing of conse- 
quence was found,” President Nor- 
man C. Urquhart reports. 

Funds are being provided through 
yptions for exploration of 32 claims 
owned by Pitchgoma Mines west of 
and adjoining the Quirke Lake 

| group of Algom Uranium Mines with 
|} low UsOs values secured in a third 
lof the strike length probed. by 
| drilling. Low uranium values in 
conglomerate were also found in| 
2.362 ft. of drilling in which the com- 
pany participated on the 25-claim 


| Less: Dividends 
| Surplus for year 


s W. L. Gordon 
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FOR YOUR CONSTRUCTION NEEDS 


PHONE 


THAMES 


COMPRESSORS 


VIBRATORS 
AND 
GENERATORS 


PORTABLE » 
ELECTRIC 
TOOLS 


SARNI 


AND 
TOOLS 


EXPANSION 
JOINT 


GODERICH 


GALT 
a 


Siewel 


A 


CHATHAM 


RUBBER HOSE 
BELTS 
AND 
FITTINGS 


ABRASIVES 


LONDON 


ests have served to brighten the 


| company’s outlook. All three de- | 


| velopments are on U. S. holdings 
in which the company is inter- 
| ested. 

| In Eastern Richland County, 
Montana, in the Williston Basin, 
Sun Eramont Beagle No. 1 well 


| acres is currently flowing 30 grav- 
ity oil at a rate in excess of 100 
bbls, daily from a depth of 9,500 
ft. after one acid treatment only. 
The company’s interest in this 


Under a farmout arrangement, all 
| costs are paid by Sun Oi] Co. 

| On another 9,000-acre block in 
Montana, Eramont-N.P.R.R. Enid 
No, 1 has been drilled to a depth 
|of about 11,680 ft. About 300 ft. 
of the Red River formetion, con- 
sidered favorable for oil and gas 
accumulations, has been cored. 
Following oil and gas showings in 
| the core, drill] stem tests are be- 
| ing run. This may be a new major 
discovery. Trans-Era interest in 

well and acreage is about 27'2%. 
| On a 500-acre leased block in 
Julesberg area, Colorado, a first 
well is now producing 200 bbls 
daily of 44 deg. gravity oil from 
a depth of about 6,352 ft. This 
well has indicated an initial po- 
tential of about 2,000 bbls. daily. 
The block contains about 20 well 
sites and Trans-Era’s interest is 
12.5%. 

Trans-Era Petroleum Inc., the 
company’s U, S. Subsidiary, is now 
the largest independent producer 
of crude in Kansas with an ap- 
proximate interest of 25% in 162 
light crude wells. It is also the 
largest drilling operator in that 
state, operating 10 drill rigs. 

Trans-Era’s U. S. and Canadian 


pn —"s 


McVittie option in the Blind River 
area. 

Market value of all investments 
in subsidiary and other companies— 
exclusive of $525,000 of advances— 
amounted to $29,179,685 at Dec. 31, 
1953, which was $25,667,846 in excess 
of book value. There were no great 
changes in the company’s investment 
portfolio. 

Principal ho]dings ip other mining 
companies at the end of 1953 (figures 
for 1952 in brackets) are as follows; 
Quemont Mining Corp., 1,099,803 
shares (1,100,403); Normetal M. C., 
1,810,665 (1,800,665); Hudson Bay 
M. & S., 81,287 (no change); Torbrit 
Silver Mines, 1,848,700 (no change); 
Kerr-Addison, 112,500 (no change); 
Jerome Gold Mines, 1,720,508 (1,640,- 
308); Cinch Lake, 365,000 (no 
change); Renabie, 16,500 (28,400); 
Braminco, 440,075 (440,000); Cam- 
laren, 1,111,195 (no change), Lake 

| Wasa, 50,000 (no change); Pitchgoma, 


100,000. 

INCOME ACCOUNT 
Year. ~aded Dec, 31: 1953 1952 
Inc. from invest. ..... $2,921,402 $3,686,057 
Interest 92,381 52,431 
Total income 3,013,783 3,738,488 
Add: Admin. 

SOU, “nv csva kno dde 19.025 133,775 
Less: Adin. & explg.. 284,520 
Net earnings 3,587,743 
Less: Deprec ’ 3,597 
Net profit ........+. 3,584,146 
2,134,807 
re 1,449,339 
Earnings per Share and Dividend Record: 

$1.30 $1.68 
1.00 1.00 


CONDENSED BALANCE SHEET 

As at Dee. 31: 1953 1952 
Cash $2,363,078 $2,157,555 
Bonds* .. cacecceces 3,244,075 2,768,275 
Accts, rec., etc bees 37,230 18,667 

Total curr, assets .. 5,644,383 4,944,497 
Loans to sub, cos, ... 525,000 850,003 
Mining claims, etc. .. 38,681 54,999 
Invests. in subsid.s ... 3,270,055 3,298,924 
Other mon, invests .. 241,784 160,952 
Excess mkt. val. of sec 

over cost ........... 25,667,846 33,294,713 
Offiee equip., ete. ... 15,273 13,231 

Total assets 35,403,022 42,617,319 
Accts, pay. 17,619 18,545 
Divds. uncl. . 28,925 ‘31,039 

Total curr, liab, ... 46,544 49,584 
Invest. reservet 25,667,846 33,294,713 
Capital stock §,221,570 5,221,570 
Surplus 4,467,062 4,051,452 

*Mkt coeesvesss 3,259,225 2,762,225 

tExcess mkt. value over cost. 

4At or below cost. 
Working capitals .... 5,597,839 4,894,913 

sExcluding invests. in other mining com- 
panies. 


QUEMONT MINING CORP. earn- 
ings in 1953 declined to $1.45 a share 
from 1952's $2.03 a share, reflecting 
a strike which commenced Oct. 2, 
and was not settled until Feb. 16, 
1954, 

An increased average daily mill 
rate, a higher grade of ore milled 
and a higher price for copper 
balanced effects of decreases in 
average prices received for zinc and 
gold. and increases in income tax. 

Ore reserves showed a 19,000-ton 
| drop to 9,528,000 tons. 


lerude output is stated ta now} 


exceed 1,000 bbls. daily with gross 


isales at a rate of $1 million 


annually. 

As a result of a recent change 
in ‘the management, J, B. Adoue, | 
Jr., well-known petroleum engi- 
'neer of Wichita, Kansas, becomes 
president and a co-general man- 
ager with oil executive, George 


| A. Richardson, who is chairman 


of executive committee, Execu- 
tive vice-president and secretary- 


‘treasurer is H. W. MacAdams of 


Edmonton. A vice-president in 


|charge of finances is Stanley T. 


Stanley, New York, of Jacquin, 


s ; 
11,969,639 12,566,611) well and acreage is about 16%. | Stanley & Co.. .nember of the 
New York Stock Exchange. B. V. 


Bock, petroleum engineer of Cal- 
gary is also a vice-president and 


| assistapt general anager. Other 
| directors 
and Spencer Samuels, both of 


are Theodore Schulz 


New York City. 


Give yo. POWER 
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the Stetson IVY LEAGUE 


The Stetson Ivy League has that lean, trimmed-down look that 
flatters a face .. . and the narrow brim, tapered crown, new 


charcoal colours that are so solidly in style this spring 
of 1954. Try it on soon — it’s a Stetson, the 


i world’s most famous hat. 
a 'z, 


priced from $8.95 to $50 


wi ECONOMY 


in all these ways! 


Two new ore bodies, known as| 


| 17 West and 18 West, were located 

in.1953 and gave 416,000 tons of in- 
dicated ore by the end of the year. 
The management feels that these 
zones are “important indications” of 
possibilities at greater depth, be- 
cause their average copper content 
is about double the average for the 
mine. “This is the first appearance 
of any appreciable tonnage of higher 
grade copper ore near the present 
bottom levels of the mine,” A. G. 
Ballachey, manager, reports. 


Exploration in this area is to be} 


continued. Diamond drilling in the 
southwest ore zone to detail between 
levels has increased tonnage in- 


dicated in this zone. 
INCOME ACCOUNT 
Years Ended Dec. 31 1953 1952 


Production rev. ...... 
Less: Oper. exp. 
Operating proiit 
Less: Taxes 

Deprec. .... 

Def, devel. w/o ... 
Add: Other income .. 
Net profit .... 

Less: Dividends 


7,423,398 8,675,422 
4,708,655 5,848,086 
401,102 279,082 
907,519 
413,247 
69,693 47,163 
4,272,712 


4,204,336 


> s 
11,832,053 14,523,458 | 


889,033 | 
454,372 | 


Yes, the three great new series of Chevrolets for 1954 — 


lowest-priced line in their field — are also the only cars in their 


field that are automatically powered to serve you in all 


Surplus for year ” trae 0 | 


"Deficit. 
Earnings per Share .. $2.03 


Paid ... eee 1.75 2.00 | 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1953 1952 
Cash $1,170,111 $2,116,168 
| Govt. bonds 3,752,000 1,578,270 
| Concentrates 1,665,825 2,599,394 
Accts, réc. pans 54,368 20,092 
Stores & prep. exp. .. 965,989 
Total curr. assets .. 7,579,909 
Def. develop . 1,511,637 
Mining prop 1,019,714 1,619,714 
Fixed assets* - 4,755,609 5,477,349 
Total assets - 14,949,643 15,588,609 
Accts.. etc. pay. .. 
Div. unclaimed 
Tetal curr. liabs 
Capital stock ‘ 
Eartied surplus .. 
*After depr. of .. 
tAfter w/o of 984, 
| Werking capital 7,468,486 6,950,194 
| OPERATING STATISTICS 
1952 
Tons milled . ode 
Ore reserves, tons ... 
Grade: Gold, oz. ... 
Silver, o: 
Copper, 
Zinc, 


Pyrite, 


159 


prove this for yourself! 7 


these ways. Come in, see and drive the new Chevrolet, and 


ine 


More things more people want, that’s why 


MORE PEOPLE BUY CHEVROLETS THAN ANY OTHER CAR! 


THE FINANCIAL POST 


POWERED FOR ECO 


OMY 


(1) Lowest-priced line in ite field, (2) 
extremely low operating costs, (3) ex- 
ceptionally low maintenance costs, (4) 


traditionally higher resale value. 


POWERED FOR DEPENDABILI 


Chevrolet's valve-in-head engine — an- 
other Chevrolet exclusive in the low- 
priced line of fine Canadian cars—means 
extra dependability and durability for 
Chevrolet drivers, plus famous high- 


compression economy! 


POWERED FOR PERFORMANCE 


Highest valve-in-head horsepower in the 
low-priced field — more pickup—more 
over-all performance are yours; and with 
these you will enjoy gratifying new gaso- 


line economy. 


POWERED FOR DRIVING EASE 


First and finest low-cost automatic trans- 
mission, Powerglidegwith “Blue-Flame 
125” engine now is available on all 
models at extra cost, bringing you fur- 
ther economy gains and extra hours of 


fatigue-free driving. 


POWERED FOR SAF 


The first and the outstanding Power 
Brakes in Chevrolet's field. Do much of 
the work of braking for you. Optional 
on all Powerglide models at extra cost. 


POWERED FOR CONVENIENCE 


Power Steering to park and steer with 
finger-tip ease, enjoy surer, safer car- 


control, with this wonderful 
Optional on all models at extra cost. 


one ——— 


feature. 


POWERED FOR COMFORT 


Touch a button to raise or lower front 
windows or adjust seat. Optional on 
“Two-Ten” and Bel Air models at extra 


cost. 


Sin Soles! FE in Value! YS in Demand! 


SEE YOUR LOCAL CHEVROLET DEALER 


o 
, 


775,218 |} 


9,528,000 9,574,000 | 


C.19548 





ENGINEERING INGENUITY = “OLD HAND” KNOW-HOW 


; r A | 2,300 ft. of drilling done and per- | 
| haps about $15,000 expended of 


Two Shafts Assured, Another Expec 


ted 


As Algoma Uranium Field Forges Ahead 


goma uraniim camp is already as-| T¢ported a length of 4,950 ft. drill- 
sured of two extensive under-| ed with 3,900 ft. assayed averag- 
ground development programs for|ig $18 over 10.5 ft., an impres- 
indicated ore deposits. A third! sive prospective mine picture ap- 
similar program appears to be’ Pears to be unfolding which is 
near. |fully expected to result in shaft 

With about a score of drills; Plans. The management is report- 


in operation: testing the 100-mile ed “exceedingly pleased” with|that this hole may pick up the} 


long belt of unanium-bearing con-| drilling results at the Nordic Lake 
glomerates, hopes are running | sector of the Elliot Lake property. 
high that other mines may be| While no further assay results 


found. |have been released, it is under- 


Pending for some weeks, fin-| stood that additional work has im- 
: : of Pronto Uranium Mines/| Proved the ore length, width and 


has now been concluded with/stade. 

firm sale’ of 500,000 shares at $3.00 Who's Who In Drilling — 

a share to a “selected clientele”) Intensive drilling is proceeding 
of Burns Bros. & Co., assuring $1.5, im numerous parts of the Algoma 
million for the immediate under-| Uranium camp. Algom itself has 
ground program of the large|four drills at work on its Quirke 
Lake group and another four 


Pronto occurren the camp’ 
ne on ime camP* drills at Elliot Lake. A ninth drill 


south belt, . 


Funds under this deal are pay-|is scheduled for Algom’s Pistol, 


Lake property. 

Pronto has had one drill 
working on its deep down dip 
holes and a second drill has been 
working on the company’s east 
group. Conecho and Emerald Gla- 


Algom Lets Contract 
Algom Uranium Mines is ex- 
| pected to complete even larger 
| financing arrangements shortly. 
In the meantime, a contract for 


sinking of a 5-compartment shaft i id e 
| to a depth of 550 ft. on the Quirke | Uranium R ~ 


|Lake property has been let to Sets Fast Pace 


| Patrick Harrison & Co. and most ‘ 3 
|of the equipment for this big job In Drill Testing 
Fast time has been made, de- 


|is already en route to the prop- 

erty. 
| spite adverse winter weather, in 
the Cypress River drilling pro- 
gram of Uranium Mines, The 
Financial Post is advised official- 
ly. So far seven holes have been 


Ey to the treasury by April 2, 


| of No. 2 showing — where there 
| was bush cover for the drill, 

| The drill program is just get- 
| ting well under way with about 


| the $246,000 raised for the pro- 
| gram. 

Altogether’ there are seven 
known discoveries along a length 
of 8,000 ft. and the plan is for a 
thorough investigation of the en- 
tire contact zone, particularly in 


U a eB E F RO LLE RS | the area of No, 3 zone where there 
is an indicated drag-folded condi- 


GIVE BETTER SERUICE LONGER/ | 


@ For printing presses. 


ications where rollers must have 
sistance to acid corrosion — 


@ For industrial 
Resilience — 


tion. 

In the No. 2 area where first 
preliminary probing has beeh 
| 


at 47 ft. in the hole which has 


Assays are awaited. All-but No. 


drilled — all in the general area | 


done, No. 3 drill hole has return- | 
ed a foot of radioactive material | 


returned a geiger count of 450.) 


drilling is getting under way on 
the Aurora property. 

| Zenmac is reported with two 
drills in operation including one 
|with a vertical hole down about 
| 1,000 ft. north of the Elliot Lake 
| property of Algom, It is hoped 


|favorable contact with the con- 
|glomerates within the next few 
| hundred feet. 

McIntyre Porcupine is reported 
| unofficially to have had some en- 
couragement in the drilling of the 
Aquarius Porcupine property on 
jthe middle belt but details are 
lacking. 

B. C, Explorers has a program 
| of diamond drilling lined up when 


By GORDON M. GRANT , At Algom’s Elliot. Lake prop- cier drilling has had to be sus-} 4 : . : 
or 7 a }drill hole of Willroy. Mines has| 
Not a year old, Ontario’s Al-|etty where there was last week) pended due to ice conditions but/ encountered higher grade copper | their intersections at only about| 


}a@ drill becomes available and_| 
| Plum Uranium is planning further | 


| work both in the “basin” between 

north and south belts and on its 
|south belt group. The big basin 
structure is now close to fully 
staked, 

Mine development plans at both 
Pronto Uranium and Algom look 
toward large-scale mining of ur- 
anium ores, 


While the underground contract | 


has not been let for the Pronto 


property (this will likely be let. 


in a matter of days), plans call for 
the sinking of a five-compartment 
shaft to 520 ft. and underground 
|openings which would permit 
mining of 1,000 to 2,000 tons of 
ore daily. Drilling has indicated 
well over two million tons aver- 
aging about 0.13% U,O, or $18.85 
a ton, 

There is a possibility that Pron- 
| to mining may be done by new- 
type trackless mining aising rub- 
berized equipment and that ex- 
tensive pillars of ore will not have 
to be left. The mining height is a 
little on the low side for use of 
new type equipment for this but 
|investigations into this situation 
are proceeding. Pilot plant results 
are reported entirely satisfactory 
and it is expected that the mill 
will be of very simple design with 
a high extraction at fairly modest 
| cost. 
| The $1.5 millions raised will be 
| sufficient for the complete mine 
|development program, equipping 
| of the mine and the surface plant, 
it is stated. No final estimates of 
mill costs have been made as this 
is not possible at the present 
stage. ‘ 
| Present thinking as regards the 


|Willroy Most Easterly Hole 


April 3, 1954 


‘Cuts 3.67% Copper Over 10 ft. | 


Most easterly hole yet drilled | copper. No assays are given on| 
and 200 ft. east of No. 6, No. 7) zinc. 

Both No. Sand No, 6 holes made | 
100. ft, depth with the possibility | 


| cacti ‘ 2 _; that deeper drilling might im- 
| One section of 27.4 ft. has aVer- | prove the above results. 


aged 1.67% copper including 10} 


: ; This zone appears to be a more 
| ft. which averaged 3.67% copper. northerly formation paralleling 


| No, 6 hole which was 100 ft.|/the main Geco zone which still 
|east of No. 5, had a core length 


| values. 


picking up the extension of the 
Geco ore, it is understood. 


of 22.9 ft. averaging 0.74% copper 
|including 9.7 ft. averaging 1.6% 


New Bidlamaque Gulch Zone Wide 
Two wide zones carrying uran-; The.section of core from 342.4) 
| ium values have been showing by| to 391.5 ft. gave radioactivity | 
assaying of core from No. 9 holej ranging from 0.01 to 0.05% U.O, 
of the Gulch Mines property of|and there is obviously a wide 
New Bidlamaque Mines which| uranium-bearing zone present. 
earlier reported 112 ft. of radio-} No. 11 hole is now drilling be- 
activity. , ‘lows No, 10 hole and is in the 
This hole, about 100 ft, south-| radioactive zone. A good .zone 
west of the favorable No. 4 hole,|seems to be starting at 328 ft.| 
returned 23.1 ft..of core averag-| with readings reaching 4,500) 
ing $11.12 a ton starting at 275.8| counts per minute. 
ft. or 5.6 ft. averaging $28.58 tak-| After an unsuccessful start from | 
ing a narrower section beginning | the ice, the second drill has now | 
at 278.1 ft. {completed No. 10 hole from the| 
Deeper in the hole was an even! land, this hole intersecting the} 
wider section of 40.7 ft. averag-| zone a considerable distance to | 
ing $8.50 a ton from 391.5 ft.| the southwest. This hole cut the 
which can be worked out to give! Black Bay fault at 238 ft. and has 
either $9.54 over 23.8 ft. or $15.05| been logged. to 328 ft. with scat- 
over 8 ft., taking narrower widths./ tered high counts up to 2,500, 





leaves open the. possibilities of| - 


THE FINANCIAL POST 


HOWLERS 


AN INTERVAL IN MUSIC IS A PERIOD 
FOR. REFRESHMENTS 


Published for your amusement by 
BAEFWERS SINCE 18352 


ANNOUNCEMENT 


EXECUTIVE APPOINTMENTS ANNOUNCED 


H. Jasper Humphrey, 
, O,B.E., LL.D, 


‘At the Annual Shareholders Meeting of Renold-Coventry Ltd., 
held on March 24th, 1954, Mr. H. Jasper Humphrey, O.B.E., LL.D., 
was elected Chairman of the Board, and Mr. E. W. Mills elected 


K. R. Schofield 


E. W. Mills H, Little 
At a Meeting of the Board of Directors of R&M Bearings Canada 
Ltd. held on March 24th. 1954, Mr. H. Jasper Humphrey, 0.B.E., 
LL.D. was elected Chairman of the Board, succeeding Mr. K. R. 
Schofield. Mr. H. Little was appointed President of R&M Bearings 


Resistance to atmospheric changes or “““ 


President, succeeding Mr. K. R. Schofield, retiring Chairman and 
President. Mr. H. Little, President of R&M Bearings Canada Ltd., 
and Mr. D. N. Byers, Q.C., were elected to the Board. 


. van 7 hole were in the immediate | Algom Quirke Lake deposit is that 
Resistance to hard wear, pha ee vicinity of the No. 2 showing and| production will probably be on 
Write for descriptive folder or consult our | No. 7 about 400 ft. to the south- | basis of at least two to three times 
Industrial Products Division. least of No, 3 showed 57 ft. of|that of Pronto, The Post learns. 


Canada Ltd. last September. Mr. E. W. Mills, President of Renold- 
Coventry Ltd., and Mr. J. Hough, Vice-President of Renold- 
Coventry Ltd., were elected to the Board. 


fe 


fEnterprising firms all over the world 
are exhibiting at the 7th annual 
Canadian International Trade Fair to 


be held in Toronto May 31—June 11. 


When sending your exhibits to the 


114 O'HARA AVE., TORONTO 


“intense hematization in the rock 
near the contact.” The disclosure 
|of this hematization at the con- 
| tact is regarded as a very favor- 
jable indication of possible ur- 
anium ore deposition by the man- 
agement, 

The diamond drill is now be- 
ing transferred from the No. 2 
zone area to the No. 1 showing 
on the ice where drilling is now 
feasible with moderation of the 
weather. 


GP-FP.6-$4 
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e The Port of Toronto is the gateway to 
Canada’s richest single market —Ontario, 
where nearly one-half of the country's 
buying power is concentrated. 


@ The Port of Toronto dock properties are 
served by a vast network of rail, road and 
air facilities. 


@ The Port of Toronto has over ten miles 
of modern dockage, designed to 
accommodate ocean-going freighters. 


Trade Fair, you can save expensive 


rail freight charges by shipping all the 


way by water via the Port of Toronto. 


Any time you ship to Canada, there is 
more than one reason why it is sound 


business to ship via the Port of Toronto. 


THE TORONTO. HARBOUR 


W. 1. Bosley, 0.8.E., Chairmes 
George A. Wilson 


-_ 


When attending the Trade Fair, be sure to 
visit the Toronto Harbour Commissioners’ 
booth. You will find complete information 

on the many advantages of shipping 

via the Port of Toronto. 


COMMISSIONERS 


yer . NE 3 
- > io o> x ‘ : 
Lara Ciaesiak wee kc as Gasman eke 


Soria date oS 


Cheries 5S. Morrow 
F. D. Telcherd 


M. D. Kinsella, M.D., C.M., F.A.CS. 
EB. Griatth, B Com... Gesersi 


Openings here will be designed to} 
|permit mining of 2,500 to 5,000 
tons of ore a day. Depending ‘on 
the arrangement which may 'be 


| arranged on the sale price for ur- | 


anium, widths mined might range 
anywhere from 12 to 18 or 50 ft., 
it is pointed out. 


Dyno Extends 
Uranium Values 
At Bancroft 


Further diamond drilling and 
exploration by Dyno Mines on its 
main group in Cardiff twp., Ban- 
croft area, Ontario, has indicated 
possibilities of developing sub- 
stantial quantities of uranium ore, 
the management reports. 





j=oee 


| 


A second drill is being added to | 
extend drilling both north and 


south, 


To date about 6,00) ft. of sur-! 


face diamond drilling has been 
completed in 20 holes. Thirteen 
holes were drilled on the south 
showing and have indicated con- 
tinuity of radioactivity in uran- 
jum-bearing dykes occurring in 
an area 200 feet wide for a 
length of 600 ft. with both ends 
open. Five parallel dykes have 
been cut showing ore sections to a 
slope depth of about 250 ft. The 
No. 1 dyke, from which the 
values have so far been correlated 
over a length of 225 ft. shows an 
indicated grade of 0.07%% UO, 
across an average width of 11.8 
ft.. At $7.25 per pound, the grade 
is $10.81 per ton. Surface trench- 
ing has established the continuity 
of the radioactive zone for 400 ft. 
to the south and surface showings 
and diamond drilling have estab- 
lished radioactivity 1,900 ft to the 


¢ CARBON STEEL 
¢ ALLOY LINED 
¢ SOLID ALLOY 


north of the 600-ft, sength of the} 


zone. The intervening area is 
over-burdened. 

The company’s holdings in this 
group cover about 6,600 ft, along 
the strike of the favorable forma- 
tion. The company engineers 
have recommended 13,000 addi- 
tional ft. of diamond drilling to 
test the dykes for continuity in 
length and at various horizons 
down to 500 ft. Serious considera- 
tion is being given for the loca- 
tion of an adit to test under- 
ground the area already drilled. 


Flin F lon 
Now Entity 


From Our Own Correspondent 


WINNIPEG—The Town of Flin} 
Flon, which has ambitions to be| 


designated as a city, is now the 
only Manitoba urban community 
north of the 53rd parallel with its 
own charter. 


Its charter was granted in clos- | 


ing days of the Legislative session, 
Four other population centres of 
the province have their own chart- 
ers, Winnipeg, St. Boniface, Bran- 
don and Portage la Prairie. 

The charters of the first two 
give complete powers to run their 
own affairs. With Brandon and 
Portage la Prairies the powers are 
not so wide but extend consider- 
ably beyond those given other 
municipalities under the Muni- 
cipal Act. The charter for Flin 
Flon has much the same limita- 
tions as those for Brandon and 
Portage. 


JOHN INGLIS CO. LIMITED, 


| General Engineering Division ; 
| TORONTO CANADA 


, 


| for 
: OIL REFINING 

= RUBBER AND 

get CHEMICAL INDUSTRIES 


et! 


The top picture shows a 
synthetic tower for Catalytic 
Consttuction of Canada, 
Limited and installed at the 
Sun Oil Refinery, Sarnia; 11 
ft. 1.D., 86 ft. long, lower 
half and lower head stainless 
steel-clad. Centre—A Crude 
Tower for the same customer 
— 10 ft. 1.D., 78 ft. long, 
top head and shell section 
20% monel-clad plate, mid- 
dle shell section carbon steel, 
lower head and shell section 
10% stainless steel-clad 
plate. Lower view — a com- 
pressor Suction Drum for 700 
p.s.i. pressure at 150° F., 
subjected to hydrostatic test 
at 1225 p.s.i. pressure. 


District Offices 
MONTREAL 
WINNIPEG 
CALGARY 
EDMONTON 
VANCOUVER 


CANADA 





MINING INVESTMENTS 
Base Metal Issues Stage Quick Turn 
As Lead and Zine Prices Advancing 


Just about the weakest group (tacked on $1 a share on Tuesday | the U. S.-to reassess its stockpiling | on the west ore body; the other a 


"on the market in recent months, | 

base metal issues have staked a 
quick turn around with further} 
increases in prices of both lead! 
and zinc. 

With two. one-quarter cent 
jumps to 13.5¢ a lb. U.S. funds, 
lead has had four increases of | 
@qual amount in a month and is | 
now selling’ at its highest price | 
of the year. 

The price of zinc took two quar- 
ter cent jumps on Monday alone 
to sell at 10%ec a lb., U.S. funds. | 

In Canada, the market leaders | 
in the decline—the lead-zinc pro- 
ducers— took the lead in marking 
up prices. Consolidated Smelters 


alone to close at a new 1954 high | program will mean buying of | west extension hole which shows | indicated much higher grade ore) 54+ to the vein at the 
Golden Manitou andjeven more common base metals | ore 100 ft. west of No. 24 hole. 


of $26%. 


Barvue, both predominantly zinc! such as lead and zinc. However, 
producers, moved sharply ahead | the U.S. official announcement 


a substantial producer of both 


lead and zinc as well as silver. 
: * > 


What About Stockpile? 

An agreement whereby the U.S. 
\finally takes 100,000 tons of cop- 
per off the hands of Chile also 
j}made for improved market senti- 
| ment. 

But what apparently caused 
generation cf even more*bullish 
sentiment was the apparent will- 
ingness to believe: that a step by 


McFetrick - Scarlett & Co. 


Stock Brokers 


Toronto and Montreal 


announce a dissolution of the partnership 
hetween R. Herbert Scarlett, Toronto, and 
John McFetrick, Montreal, at the close of 
business on March 31st, 1954, 


R. Herbert Searlett is pleased to announce the 
formation of 


R. H. SCARLETT & CO, 


Stock Brokers 


Members: 


The Toronto Stock Exchange, 


24 King Street West, 


Toronto 1 


Telephone: EMpire 4-1281 


John McFetrick is pleased to announce the formation of 
McFETRICK & CO. 


Stock Brokers 


Members: 


The Montreal Stock Exchange. 


The Canadian Stock Exchange. 


132 St. James Street West, Montreal 
Telephone: PLateau 8525. 


'as did United Keno Hill which is | did not mention them specifically. 


President Eisenhower did au- | 
thorize the Office of Defense 
Mobilization to establish imme- 
diately “long term” mineral stock- 
pile objectives. 

It is estimated that any new 


program will result, in additiorial | 


government acquisition of from 


35 to 40 metals and minerals. The | 


new program apparently will) 
mean changing from a minimum 
to a longterm stockpiling objec- 


| tive and the announcement defi- | 
| nitely indicated that larger buy- | 
jing of stockpile materials is in- 
tended. 


Where possible it is planned to 
buy domestic production and 
stockpiling beyond that is ap- 


| parently to come only from “that 


limited group of countries to 


| which wartime acc2ss can be had 


| with the same degree of reliance | 
|as afforded by sources within our | 


country.” 
* + . 


Dom, Magnesium Outlook 


Magnesium must be produced 
more economically by Dominion 
Magnesium to meet competition 
of other producers and to be com- 
petitive with aluminum on a 
volumetric basis, L. G, White, gen- 
eral manager, told the company’s 


}annual meeting this week. 


| 


| 
i 
} 
| 


Sales are being earned in very 
tight markets, it was indicated. 


Magnesium is by no means the 


‘sole product of Dominion Mag- 


| nesium. 


The compahy, “is the 


| world’s largest producerc®@ 


icium metal. 


Up to nowe 


| this metal has been’ 


poses but theré is every reason 
to expect that a Jarge percentage 
of this business will 

eventually to *pe 

cations, it was stated. Arie same 
time there are severa) large t6n- 
nage outlets in other applications 
provided certain technical prob- 
lems can be overcome. 

Quality of titanium—another 
Dominion Magnesium product— 
has steadily improved and meets 
present specifications for forgings 
and sheet. However, when re- 
melted the yield is in the order 
of 30%. This problem js on the 
way to being solved, Mr. White 


| indicated. 


On November 6, 1953. we recommended to our clients and 


correspondents the purchase of Calumet Uranium Mines Limited 


which was then traded on the Montreal unlisted mines 


market at 35 cents bid and 37 cents asked. 


On Monday, Marc 


h 22, 


1954, Calumet Uranium Mines Limited 


was accepted for trading on the Canadian Stock Exchange in 


Montreal. 


high as $1.00 per share. 


On March 24, 1954, the shares were sold as 


Today we recommend the purchase of Calumet Contact 


Uranium Mines Limited whose property directly adjoins 


Calumet Uranium Mines Limited. 


I} you desire information 
on Calumet Contact 
Uranium Mines Limited 
please mail the 

attached coupon. 


% 


INTERNATIONAL BOND AND SHARE 


OF QUEBEC LTD. 


Railway Exchange Building 
Montreal, Quebec 


Phone UNiversity 6-4108 


ee ee ee ee 


Suite 502, Dept. B, 
Railway Exchange Building, 
Montreal, Que. 


Gentlemen: 


Please send me full 
Contact Uranium Mines Limited. 


Address ..2.cceescerceccscenccsscceess 


International Bond & Share of Quebec lLtd., 


information on Calumet 


Name CRC CR RHR Pe eee eC eRe eee ee eee ee 


’ 
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| Earnings per Share .. 


April 3, 1954 


Geco Extends Ore |Cobalt Cons. Drill Hole Cuts 
High Grade Silver-Cobalt Ore 


100 ft. to West; 
Deep Hole Clicks 


Two more holes show good ore | 
at Geco Mines. One is a deep hole | 


Hole No. 28 drilled under hole | 


ft. true width, assaying 2.24% 
copper, 0.27% zinc, 1.89 oz. silver. | 

Hole No. 31 drilled 100 ft. west | 
'of hole No. 
zone at approximately the 175-ft. 
horizon cut 70 ft. true width assay- 
ing 2.78% copper, 0.96% zinc and | 
| 1.73 oz, of silver. 


Hole No, 32 is now drilling be- 


| 


| low hole No. 31 to cut the zone at | per ton. 


| a lower horizon, 


No, 14 to intersect the ore z0ne! 
r 


at approximately 600 ft. cut 107 
— ’ ’ | greater ore length appears pos- 
° | sible on this level than at the | js in prospect. 


24 to intersect ore | 


A drill hole put out ahead of | 
the crosscut at the 275-ft. level 
jof the Agaunico mine of Cobalt 
Consolidated Mining Corp, has | 


| in No. 12 vein at this horizon than | 


secured on the 200-ft. level above. | 
Due to the location where the | 
ill hole cut the ore, 100 ft. of | 


| 200-ft. level where No, 12 vein 
ave 365 ft. of ore averaging 
about $40 a ton. 


The latest drill hole, put out 
|from the crosscut which has 
| about 50 ft. to go to reach the ore, 
|has returned assays of 70.1 oz. 


0.71% cobalt for a gross dollar 


value of $97.60 per ton. 

The No, 12 vein parallels the 
diabase dyke on the south side. 
|One more drill hole is to he put 
75-ft. 
level to determine its ain be- 
| fore completing the crosscut, to 
lits objective. 

Sediments have thickened | 
going south and at least one more 
level below the 275-ft. 


Arrangements for speeding up 
development and mining at the 


|Agaunico are making good pro-} 


gress with the new hoist expected | 
to be in operation by about the | 
end of the week. 


At the Right-of-Way mine of 


silver and 0.54% cobalt over 8 ft.»the Cobalt Lake group of pro- 


| for a gross dollar value of $75.80 
This included 6 ft. 
which assayed 90.3 oz, silver and 


Company Feports 


Financial Pest has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are feotnoted, 


Mining 


profit of $4,78 a share in 1953 against 
$5.45 in 1952. Although operations 


were interrupted by a strike which | 


lasted from Aug. 22, 1953, to Feb. 13 
of this year, earnings were rela- 
tively well maintained, 


Investment income was slightly 
lower at $2.55 a share ($2.76 
1952), decrease being chiefly due to 
a decline in dividend receipts from 
Compania Minera La India to $250,- 
000 ($750,000 the previous year). 

Estimated cost of the Gaspé Cop- 
per Mines project is now estimat- 
ed at $40.6 millions which és being 
financed by debentures and a re- 
volving bank credit, While milling 
operations are scheduled to com- 
mence this fall there will be no 


production from the property until | 


smelter operations begin about four 
months later 
operation will produce up to 125 
tons of copper anodes a day which 
will be refined by Canadian Copper 
Refiners in Montreal. Development 
and detail diamond drilling during | 
the year confirmed grade and ton- 
nage expectations. 
| Advances to Gaspé 
amounted to $19,740,000 by year end. | 

Construction of the sulphur-iron 
plant at Port Robinson, Ont., has 
been delayed and operations are not 
to commence until September, 1954. 
Estimated cost of the project is $4.7 
millions of which $1 million had | 
been spent by year end. 

A plant is being built at Noranda | 
to convert pyrite concentrate into} 


NORANDA MINES realized a net | 


The 6,500-ton-a-day | 


| Capital stock 
Copper | Peeit 


| 1953, and by $509,396 at Dec. 31, 


bridge Nickel Mines in a $500,000 
Rankin Inlet underwriting. 

No dividend was received from 
Coniaurum Mines during the year. 

An 8.5% interest is held in Heli; 
copter Exploration Co. which re- 
ceived 675,000 Granduc Mines shares 
for B, C. claims and an additional 
indirect interest is held in Heli- 
copter through Lake Expanse Gold | 


‘Y | Mines. 
in | 


Other companies.in which in-| 
terests are reported held include | 
Sturgeon River Gold Mines, Desjar- | 
dins Mines, Silver Contact and Abi- 


lee Mines. 
CONS. INCOME ACCOUNT 

Years Ended Dee, 31: 1953 
Inc. fr. invests., etc. . $64,784 
Prof. on sales of secs. 199,176 
Total revenue .....+05 265,960 
Less: Adminis. & 

develop exp. ....ees 154,964 
Net prof. & surp, ..+.» 108,996 
Earnings per Share ., $0,167 

None paid. 


CONDENSED BALANCE SHEET 


As at Dee, 31: 1953 1952 
CO 5 bc8.n cccedes $65,007 $145,554 
Govt. bonds? 1,237,125 
Accts. rec, 5,132 
Other sec.} .. oe 631,654 

Total curr. assets ++ 1,038,018 
Fixed assets 1,918 

Total assets 1,940,836 

Total curr, lab, «++ 6,626 
3,256,860 


1, 838, 419 | 
2,843 
3,289,860 
1,322,650 1,454,284 | 
tQuoted value of marketabie sec, ex- 
ceeded book value by $287,196 at Dec. 31, 
1952. 
Working capitals .. $1,932, 292 $1,832,737 
eTaking securities ‘at book value. 


TORBRIT SILVER MINES realiz- | 
| ed an operating profit of only $271,- 


| 097 in 1953 ($693,537 in 1952), re- | 


flecting suspension of operations | 
|from May 15 to Oct. 27, 1953, due! 


pellets for easier handling and pro-| to a strike, 


cessing. 
‘The 1,500-ton mill to be built by 

Noranda to treat ore from the zinc- | 

pyrite property acquired by West 

| Macdonald Mines from Macdonald 

| eres will subsequently be avail- | 
le 


to treat pyritic ore from the | 


| Horne mine.. Funds for the entire 
| project are placed at $5 millions. 
| Ore reserves of _the Hortie mine 
| were depleted by 724,000 tons com- 
pared to 890,000 ene mined and 
amounted to 13,908,000 tons of suil- 
phide ores at the end of 1953. 

Canadian Copper Refiners’ output 
amounted to 110,000 tons of copper 
compared with 72,000 tons in 1952) 
when, due to a strike, the refinery 
operated for anly eight months. In 
anticipation of larger receipts of 
copper for refining, a 20% expan- 
sion of tank house capacity is 
planned at a cost estimated at $2 
millions. Earnings of Noranda Cop- 
per & Brass are stated to continue 
satisfactory, with these used for 
plant expansion and improvements, 

A vigorous exploratiédn program 
conducted during the year included: 
examination of several N. B, pros- 
pects without discoveries being 
made; further 
in Sudbury area; acquisition of 
claims in the Espanola and Blind 
River uranium areas; drilling on 
the Deer Lake property near Kenora 
with copper indications secured 
meriting further investigation. 
Geophysical work and diamond 
drilling were begun on a large prop- 
erty in the Mystery Lake area of 
Manitoba 

INCOME ACCOUNT 

Years Ended Dec, 31; ce 


23,319,258 

+ 8,627,508 

++ 15,500,683 

633,405 

812,933 

3 953,034 

304,229 

10,697,082 1? 
8,959,088 
1,737,004 
$4.78 
Paid 4.00 


CONDENSED BALANCE SHEET 


As at Dec, 31: 1953 1952 
Cash $4,578,472 $763,020 
Accts., etc., re 958,552 1,108,532 
Bads. & stks.* .. 5,400,388 5,602,559 
Smelt. & refin toll, 1,326,440 
Ref, settlements . 9,435,166 13,290,513 
Suppliest, 1,624,324 1,700,759 

Total curr, assets .. 21,996,907 25,791,825 
Mtge. loans 787,174 844,051 
Chas. to oper 428,078 544, 761 
Prosp. & expl. 388,937 
Inv. in sub 13,882,228 
Inv. in affil, & 

other cos -e+ 13,346,679 
Adv. to sub. & aMil 

cos -«e« 22,323,754 
Mng. claims 919.779 
Plant & equip 19,252,278 
Hotei, etc 3,230,273 

| Less: Deprec 17,809,964 

Total assets 73, 346.118 


1952 
& 
26 964,860 
10,387,400 
16,577,400 
615,454 


Total income 


Net earnings .. 

Less: ,.Depre« ° 

Int. on debents, 
Res. for taxes 
Explor. w/o 

Net profit 

Less: Divds 

Surplus fer year 


3, pag: 503 


8.959. 183 
3,250 utd 
$5.45 
4.00 


13, 770.313 3 
12,860,243 


5,867,274 
919,779 
18,036,643 
3,208,224 
17,389,930 
62,770,619 
2,196,340 
3,075,619 
3,012,254 
190,385 
8,474,598 


5,051,559 
11,303,140 
37,891,322 


Bank overdraft . 
| Accts, & tax, pay, . 
Customs ore pay 
Unclaimed divs 
Total curr. Hab, .. 
Sf. debentures ° 
Incest. & cont, res, .. 
Capital stock 
Surplus 
*Market value 5,659,882 
fIncl. in deferred assets in co's report. 
Cent, Nab. — Guaranty of interest and 
principal on $2,800,000 mige. bonds of 
Noranda Copper & Brass. : 


2,356,121 
189,695 
216,287 

2,762,103 

+ 20,000,000 
5,051,559 


$ 


s 
Working capital ..... 19,234,799 15,313,225 


OPERATING STATISTICS 


Ore Reserves: *1953 *1952 
Sulphide ore, tons .. 13,908,000 14,631,780 
Copper, % ... ‘ 2.28 
Gold, oz 0.187 
Silicious aoe ore, 
tons obese oe 
Copper, % 0.09 
Gold, oz, 0.122 
*3,370,000 tons in Chadbourne ore body 
| and in No. 5 body of Horne mine not in- 


cluded. 
Tons treated . 1890,488 1,399,665 


} tFrom 234 days’ ‘operations to suspen- 
| sion by strike Aug. 22, 1953. 


CONIAGAS MINES realized a net 
profit of $108,996 or 16.7 cents a 
share in 1953 compared with 4.1 
cents a year earlier. Profit for the 
year was after charging off greater 
exploration but reflected necessary 
realizations on securities ang capital 
assets arising out of the Gis, 
tion in Rankin Inlet Nicke ines of 
‘84%, and participation with Jas. 
Richardson & 


| Less 


work on properties | 


| after all charges. 


+ 
There was a net loss of $27,64 7 
| 


During the year $250,000 was paid 
on Mining Corp. advances reducing 
these to $400,000 at the end of the 
year. 

After milling 71,862 tons of ore 
during 1953, reserves are 83.987 tons | 
lower than the estimate. for 1952 | 
land the ore grade has decreased | 
| slightly. Some low-grade tonnage | 
from the north zone, included in the 
1952 estimates, has been dropped. | 

INCOME ACCOUNT | 
Years Ended Dec, 31: 1953 
Production rev. $1,072,218 $2 
Less: Oper, XD. «+s. 801,121 
Operating profit .... 
Deprec. ....cee 

Def. devel. w/o . 

Taxes ese 
Net profit & ‘surp. “oe ° 

*Loss or deficit 
Earnings per Share . d$0.009 $0.126 | 

None paid. j 

CONDENSED BALANCE SHEET 

As at Dec. 31: 1953 1952 
Cash . eee $254,355 $126,022 
Bullion ° ° 211,571 344,786 
Accts, rec. .. 6,319 8,822 | 
Stores & prep. chgs. « 234,784 228,854 

Total curr. assets .. 707,029 708,484 
Plant, equip.* 5 61,165,984 
Def. develop.’ seee 316,550 
Mining properties .... 3,324,059 
5,515,069 

RO BEN 

650,000 
2,000,000 


1952 
26 623 
1, 4: 33,086 
271,007 
212,590 
86,152 


25,645 376,638 


Total assets see 
Total curr, liabs. 
Adv. fr; Mng. oe. oe 

Capital stock . 
Earned surp. . 1 
*After depr. of ...+. 
+After w/o of ....<« 

Working capital 
Tons milled 
Average recover 
Ore reserves, tons ... 
Grade (silver) oz, .. 


MM ‘R20 
400,000 
3,000,000 
754,227 
818,254 
458 028 


$15.66 
480.591 
19.3 


396 604 
18.6 


perties, dewatering has now 


reached a depth of about 170 ft. | 


with progress reported in de- 
watering at a rate of about 2 


daily. 


horizon | 


ft. 
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WHY YOU CAN RELY ON Drarvbowun 


When you have corrosion or water treatment problems, look, as the 
leaders do, to Dearborn for the right answer. 

Why? Since 1887 Dearborn has kept pace with industry's needs... 
through laboratory research—in the field service techniques. 


DEARBORN CHEMICAL COMPANY, LTD., 2454 Dundas St.,W., Toronto 9+ Londen * Calgary « St. John * Vancouver + Edmonton 


Dearborn has specialized in the con- 
ditioning of woter and the control of 
corrosion since 1887, This broad 
experience in water treatment and 


rust prevention—plus Dearborn's 


extensive lcboratory and research 
facilities—are at your service.. 
no obligation. You'll find it will poy 


you to 


THE LEADER IN 
WATER TREATMENT AND 
RUST PREVENTIVES 


of 


KNOW YOUR DEARBORN ENGINEER 


MEETS THE TREND OF THE TIMES 
AND ACKNOWLEDGES THE TIGHTER ECONOMY 


Through its-new engineering research DOMEX has combined and consolidated 
FEATURES which make it vitally interesting to the most cost conscious executive. 


The new precision built 


DOMEX list of satisfied customers includes... 


Canadian Genero! Electric Co., Ltd. 
Celanese Corporation of America 
Maple Leef Milling Company 

Steel Compony of Canada 


Internationa! Harvester Company 
of Conoda 


Gaspe Copper Mines 
Malartic Gold Fields 


Ontarie Hydro-Electric Power 
Commission 


The Bethlehem Steel Corp. 
Imperial Oil Limited 


Military establishments across Can- 
eda including both the Royal 
Ceonadion Navy end Canadian 


d Army. 
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$9,000 6Q. FT. 


standardized structure 


for further information — write, wire, or phone — 


DOMEX COMPANY LTD. 


T TGRONTO ‘7 oe KS .D 
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— The biggest single selling fo 
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‘He flung himself upon his horse 
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Space is one thing we have an abundance of in Canada! 


Thousands of miles of it. With our people and cities scat- 


tered far — and few between — over our wandering map. 


Hardly fair to blame a manufacturer too much for being 
tempted to fling himself upon his sales-horse and go dash- 
ing madly off in all directions . . . looking for customers for 


his products! 
He’d cover a lot of territory. No doubt about that. 


Some of the quaint names of the whistle-stops he rode into 
may intrigue him. He may even get a chance to sell a re- 
frigerator to an Eskimo. But, eventually, when he stopped for 
a sales-breather he'd realize that he was just out on a wild 
ride .. . an expensive one, too! 


For he forgot to look at the map. Forgot that he could get 
off on a lot of slow-sale detours . . . forgot, that to get the 
most sales you have to go where the most people are! 


Something which WEEKEND Picture Magazine didn’t for- 
get when it started publication; the need for a medium with 


a 
) 


) 
! wi 


hi 


y 


fy 
al 
H 
By 


N 
A> 
at 
Nt 


a circulation great enough to provide advertisers with a 
concentrated coverage of the important population-packed 
urban markets in Canada. 

As a result, WEEKEND Picture Magazine has changed 
the entire media picture in Canada — given it an entirely 
new look as far as advertisers are concerned. Its circula- 
tion has reached the immense total of more than 1,075,000 
— by far the largest of any publication in Canada. 

Every week, it goes into newspaper-member markets into 
which are crowded more than 4,500,000 people . . . people 
with a buying power that accounts for more than 4 billion 


dollars in retail sales. 


Advertisers, quick to recognize the waste-not want-not ad- 
vantages of this market-concentrated circulation, invested 
$7,800,000 in advertising space in WEEKEND during its 
first 28 months. 

They realize that, all too often, the sales pace slows down 
to a snail’s pace when the sales and advertising effort is 


sent dashing madly off into a wilderness of forgotten acres. 


e 
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and 
dashed 
mad off 
uM all 
directions, . 


Stephen Leacock, 


9 


By tying in your company’s products and name with 
WEEKEND’s powerful, concentrated influence on Canada’s ° 
urban markets you are getting your message into the market- 
places that abound with people and money. It is the biggest 


single selling force in Canada! 


WEEKEND 


PICTURE MAGAZINE 


Published as part of the week-end eaitions of the following leading 
Canadian newspapers. 


MOOSE JAW Times- SAINT JOHN Telegraph- 


CALGARY Albertan 


THE FINANCIAL POST 


FORT WILLIAM Daily 


Times-Journal 


KINGSTON Whig- 
Standard 


KIRKLAND LAKE 
Northern Daily News 


LONDON Free Press 
MONCTON Times and 


Transcript 


MONTREAL Star 


Herald 
OTTAWA Citizen 
PETERBOROUGH 

Examiner 
PORT ARTHUR 

News-Chronicle 
PRINCE ALBERT 

Daily Herald 
QUEBEC Chronicle- 

Telegraph 


Journal and Evening 
Times-Globe 
ST. JOHN’S NFLD. 
Evening Telegram 
SUDBURY Daily Star 
SYDNEY Post-Record 
TIMMINS Daily Press 
TORONTO Telegram 
VANCOUVER Sun 
VICTORIA Sunday 
Times 
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rce in Canada — 1,075,000 





